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In 1954, Kidder, Peabody & 
Co. helped supply more than 
$1,320,000,000 to the growing 
Public Utility industry through 
the underwriting and sale of 95 
new utility issues. Of these, 46 
were managed, co-managed or 
placed privately by Kidder, 
Peabody & Co. 


To provide the proper se- 
curity for each corporation—at 
the lowest cost for capital— 
Kidder, Peabody maintains a 
highly trained Research Staff 
which is continually evaluating 
individual company needs and 
the market for their securities. 
In addition, a complete selling 
organization helps assure the 
most efficient distribution of se- 
curities possible. 
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The indispensable man 


The Chemical Industry is essential 
to all of America’s 72 basic indus- 
tries. Here’s the part banks play. 


In 1653 when John Winthrop Jr., opened 
the first-known chemical plant in America, 
his only products were saltpeter and 
alum. 

Today John Winthrop’s industrial 
counterparts help feed, clothe, shelter and 
improve the health of all America. And to 
get the job done they frequently turn to 
the nation’s bankers. 


Money the Catalyst 


Bank loans help the Chemical Industry 
purchase the earth’s raw materials—the 
minerals, agricultural products, coal, 


petroleum and natural gas from which 
today’s chemicals are compounded. Bank 
loans also help process the basic materials 
into finished chemicals and transport them 
to markets all over the nation. Chemical 
plant equipment and expansion often re- 
quire bank loans, too. And on the retail 
side it’s still a bank loan that helps put 
every chemistry triumph from miracle 
drugs to soil conditioners on the open 
market for your selection. 


Valuable By-Product 


But all these loans to the Chemical Indus- 
try, or any other major industry, do more 
than make Americans happier, healthier 
citizens. 


They also make us busier, more produc- 


tive citizens. This is so because when 
money works in a free economy men and 
women work, too. 

The Chase Manhattan Bank, a leader 
in loans to American industry, is proud to 
share in banking’s contribution to the 
progress of the Chemical Industry and 
that of our country. 


THE 


CHASE 


MANHATTAN | 
BANK 


HEAD OFFICE: 18 Pine Street, New York 15 


(MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION ) 
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The 


Mother Lion 
and the 





The animals were arguing about 
who had the biggest litters. Some 
talked big about their twins or 
triplets, some bragged of a dozen. 


& 
Finally, they asked the lioness, who 
rather quietly replied, “Only one— 
but that one is a lion.” 


“Zea 


That’s where Aesop stood a long time 
ago on the question of quality versus 
quantity. That’s where Merrill Lynch 
still stands today. 


We’d much rather see an investor pick 
a few really fine stocks for his pur- 
poses than buy a little of everything 
in sight—the bad along with the good. 


Telling the two apart, of course, is 
not always easy. But when you have 
all the facts, it’s not nearly so hard. 


If you’re not sure that each stock you 
own is the best you can buy, you might 
like to have our Research Department 
take a look at your list, send you a 
qualitative report on your present 
portfolio. 


There’s no charge, no obligation. 
Simply mail your letter to me. 


WALTER A. SCHOLL 
Department SE-44 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 107 Cities 























short quiz 
about a long 





Story 


.. and the answers mean 


bigger business for you 
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. Thinking about new advertising 


. Plenty. 


. Where start? 


. Something new? 


campaign. Any ideas? 


New York Times, of course. Leads world 


in financial advertising. 


Hardly. 48 years to be exact. 


Why? 


Taps huge market of investors. 


Individuals? 


Naturally. Disposable incomes bigger. 


Means? 


They ve got more. 


Professionals ? 


Sure. Security dealers. Bankers. 


Institutional investors too. 


. In New York? 


And 6,000 other cities, towns, 
all 48 states. 


. Advertising really pays off? 


. Can’t be leader unless it does, right? 


. Right! 
. Right. ..The New York Times ! 
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Ford Motor Co. 


Far-Flung Effects from 
Ford’s New Pay Plan 


Chief short term result will be to boost wages and 


prices. Plan is not a guaranteed annual wage, but 


unions consider it the first step toward this goal 


| ere reaction to the new unem- 
ployment pay plan negotiated by 
the United Auto Workers with Ford, 
and later with General Motors, has 
been distinguished more by its vigor 
than by its accuracy. On the one 
hand, some pro-union sources have 
hailed the establishment of the guar- 
anteed annual wage, which will elimi- 
nate recessions by stabilizing pur- 
chasing power. At the opposite ex- 
treme there have been dire forebod- 
ings lest the plan lead to stagnation, 
Socialism and even Communism. 

Actually, the plan in its present 
form is hardly so revolutionary as to 
justify such hysteria on either side. 
But it is undoubtedly an important 
new development, not so much be- 
cause of its present implications as 
for those inherent in its probable fu- 
ture evolution. The union has not 
obtained a guaranteed annual wage, 
but professes to have achieved the 
principle upon which it expects to 
build one. Thus, those who see vast 
threat (or promise) in the plan may 
be merely premature rather than mis- 
taken in their thinking. 

The plan will unquestionably have 
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far-flung effects, some of them easily 
predictable, some uncertain and many 
—among them the most important 
ones—contingent upon future devel- 
opments at the bargaining table. The 
clearest and most immediate effect 
will be to impart a substantial boost 
to wages and prices. This will be due 
not to the nature of the plan, but to 
the cost of the “package” of which 
it was a part. ; 


Additional Benefits 


The cost to Ford and GM of sup- 
plemental unemployment pay will be 
five cents per man-hour, but the total 
settlement—including wage increases 
and more liberal pension, insurance, 
holiday, vacation and other provisions 
—comes to twenty cents or more. 
This is far above the sum obtained by 
other unions earlier this year, and 
for that matter considerably exceeds 
the size of other postwar wage 
rounds. Steel and other workers, who 
might otherwise have settled for 
about ten cents an hour, will now 
hold out for a good deal more, and 
prices will have to be raised all 
around as a result. 





Like a true GAW plan, the present 
scheme will hit small companies 
harder than their large competitors. 
In most cases, the former group are 
just as capable as the latter of paying 
five cents a man-hour into a fund, 
but in a business downturn they are 
apt to suffer relatively larger cuts in 
sales, production and employment, 
and will therefore have to make pro- 
portionately larger-scale layoffs. This 
will involve greater expense in build- 
ing the fund back up to its normal 
size after it has been depleted, and 
thus over a period of years total pay- 
ments into the fund will be a larger 
percentage of payrolls for small or- 
ganizations than for those able to 
maintain more stable employment. 
Accordingly, even the present plan 
will increase monopoly and could 
eventually lead to tighter Government 
control of business. 

Naturally, managements will do 
everything in their power to stabilize 
employment, but in several respects 
there is some question as to just what 
changes this will make in current 
business practices. It has been sug- 
gested that the automobile and other 
end-product industries will produce a 
larger proportion of their component 
parts in order to keep their own work 
forces busy, but this seems a super- 
ficial view. If they do this in good 
times and bad, it will merely expand 
the payrolls on which payments into 
the fund are based, and augment the 
work force for which they must find 
work when times are slack. 

It seems more likely that they will 
buy their parts when business is 
booming, and make some of them 

Please turn to page 60 
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Unlisted Market 


Offers Wide Variety 


The highest quality investments as well as many radical 


speculations trade over-the-counter. Here are 30 issues 


ranging from high-grade to speculative growth situations 


M™ investors shun over-the- 
counter securities because of 
mistaken impressions that such issues 
are invariably highly speculative, that 
they represent small or obscure firms 
and that they are relatively unimpor- 
tant in the aggregate. 

As pointed out by last week’s arti- 
cle on the unlisted market (Congress 
Eyes the Unlisted Market—FW, June 
22), the volume of over-the-counter 
dealings actually is considerably larg- 
er than the business transacted on all 
the country’s security exchanges. 
Furthermore, though the unlisted 
market has an ample representation 
of “cats and dogs” it is also possible 
to find more than a few blue chips 
and a host of good quality issues in 
the off-board market. 

Treasury notes and bonds, munici- 
pal issues, and railroad equipment 
obligations exemplify the highest 
grade securities which the unlisted 
market embraces. The majority of 
transactions in bank and insurance 
stocks, guaranteed rail stocks, real es- 
tate securities and most investment 
trust securities are traded in the 
over-the-counter market. Variety is 
the keynote in the unlisted mart 
where gilt-edge issues such as Aetna 
Life are traded along with Bagdad 
Copper (which has properties in Ari- 
zona) and Burdine’s, Inc.—the larg- 
est department store in Miami. 


Actually, many issues which are of 
sound calibre cannot meet the listing 
requirements of the exchanges be- 
cause of a small capitalization or lim- 
ited stock distribution. In other 
cases, companies are unwilling to 
publish the financial data required by 
the exchanges. Or the market for a 
particular class of security may be too 
small or specialized for expeditious 
handling on an exchange. The princi- 
pal object in listing securities is to 
gain increased marketability, but mere 
listing on an exchange does not 
automatically create trading in a 
small issue whereas a sizable un- 
listed issue may generate a consider- 
able amount of trading interest. 


A Starting Point 


Frequently, the shares of a newly 
formed company are traded over-the- 
counter during the initial period of 
operations. As the business expands, 
the shares may “graduate” to the 
American Stock Exchange, and later 
jump to the Big Board. A case 
in point is Associated Oil & Gas, 
whose shares were publicly offered 
for the first time last year. Recently, 
the company added materially to its 
oil field equipment rental business 
and, through the purchase of addi- 
tional acreage, has approximately 
doubled the size of its own oil re- 
serves. The shares are expected to 


Three Groups of Over-the-Counter 


*Divi- §Recent 





7-———- High Grade ———._ dend Price Yield 
Aetna Life ......... $3.00 233 1.3% 
Bank of Amer....... 1.60 39 4.1 
Conn. Power ....... 2.25 44 5.1 
Dun & Bradstreet... 2.20 49 4.5 
Kellogg Company .. 1.25 35 3.6 
Searle (G. D.)...... 2.40 105 2.3 
Smith, Kl. & French 1.00 58 1.7 
United Illum. ...... 255 83 483 
U. S. Fid. & Guar... 2.00 76 2.6 
United N. J. R.R. & 

PE otceae ee 10.00 237 4.2 

*Paid in 1954 or current annual rate. §Bid price. 
6 


*Divi- §Recent 


7-—— Good Quality-——. dend Price Yield 
Amer. Enka. ....... $2.00 49 41% 
Ba & Gon......... 125 wf 46 
Foremost Dairies .. 0.80 20 4.0 
Kerr-McGee Oil ... 0.60 42 1.4 
Northern Ind. P. S.. 1.60 35 4.6 
Pabst Brewing ..... 0.70 15 47 
Portland G. E. ..... 1.10 23 48 
Rochester Tel. ..... 1.00 19 5.3 
Tampax, Inc. ...... 140 31 4.5 
Tennessee Gas. 

Teeeem. «565.28. 1.40 35 40 


be listed on the American Stock Ex- 
change in the near future. 

In numerous other cases, unlisted 
companies have moved directly to the 
New York Stock Exchange. Ameri- 
can Optical, Diamond Alkali, South- 
western Public Service and San 
Diego Gas & Electric are but a few 
of the Big Board companies whose 
shares were traded over-the-counter 
for many years prior to listing. 

Illustrating the diversity and scope 
of the unlisted market, three groups 
of off-board stocks have been selected, 
embracing high quality, good grade, 
and speculative growth issues. In the 
top quality group are such familiar 
names as Bank of America, Dun & 
Bradstreet, and Aetna Life. In the 
good quality group may be found 
several major utility systems, and one 
of the country’s largest brewers. 
Among the speculative issues with 
growth characteristics are factors in 
such fast-growing fields as rare earth 
minerals (Foote Mineral), photo- 
graphic papers and graphic arts 
materials (Haloid Company), plastic 
squeeze bottles (Emhart Manufactur- 
ing), fork lift trucks (Towmotor) 
and machinery for “stretch” synthetic 
yarns (Universal Winding.) 

There are a number of disadvan- 
tages with which the purchaser of 
unlisted securities is often confronted, 
such as quotations which may be 
nominal or unreliable, wide spreads 
between “bid” and “asked” prices, 
and lack of adequate information con- 
cerning the affairs of individual cor- 
porations. Still, the matter of listing 
should not be the sole criterion in 
determining whether or not to pur- 
chase a given stock. Careful scrutiny 
of the off-board market can bring to 
light worth-while opportunities in 
various quality classifications suitable 
for virtually every type of investor. 


Stocks 


*Divi- §Recent 


7———- Speculative-——-, dend Price Yield 
Associated Oil & 

ROE ae nck bd Geter ke mc bd None 6 - 
Emhart Mfg. ...... $1.00 31 3.2% 
Foote Mineral ..... 0.40 45 09 
ck ee 0.60 49 1.2 
Permanente Cement 0.92% 31 3.0 
 , aa 0.50 56 0.9 
Struthers-Wells £2 2 $8 
Tecumseh Prod. ... 4.00 100 4.0 
"POWEIOUGL soe vaca i506. Ga 
Universal Winding. 0.90 26 3.5 
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Busy Times for 


Metal Fabricators 


Producers of brass and copper mill products, along with 


wire and cable makers, are having a good year. The latter 


group is benefiting from increased electrification trend 


Imost without exception, the 

leading metal fabricators 
showed distinct improvement in first 
quarter earnings over the comparable 
period of last year. Operations are 
continuing at a high level and, if the 
present brisk pace of industrial activ- 
ity continues, it seems reasonable to 
expect a highly satisfactory earnings 
year for the industry in 1955. 

New orders booked by the brass 
mills—whose factories make semi- 
finished materials for thousands of 
items ranging from safety pins to 
valves—rose 50 per cent in the first 
four months of this year over the 
like year-earlier period and shipments 
also were up substantially. However, 
the rate of new orders has tapered off 
recently, and a tight copper supply 
and plant shutdowns for vacation 
periods will also act as a brake on 
operations during the third quarter. 

Three of the four leading manufac- 
turers of brass mill products are affili- 
ated with non-ferrous mining con- 
cerns. Anaconda Company and Ken- 
necott Copper have wholly-owned 
subsidiaries (American Brass and 
Chase Brass & Copper, respectively ) 
while American Smelting & Refining 
has a 36 per cent interest in Revere 
Copper & Brass. The favorable earn- 
ings performance of Revere—the old- 


est and largest copper fabricator—in 
large measure reflects the company’s 
entry into the aluminum fabricating 
field and its growing business in the 
Revere Ware line of copper-clad 
stainless steel pots and pans. 

Bridgeport Brass, the non-affiliated 
member of the quartet, has also come 
out with copper-steel cooking utensils 
(Diamond Ware) which may eventu- 
ally prove an important contributor 
to profits. Bridgeport also has 
sizable facilities for rolling aluminum 
at its Adrian, Mich., plant which con- 
tains some of the largest forging and 
extrusion presses in the country. The 
building and electric equipment in- 
dustries are the company’s largest 
customers though the auto and tire 
industries are also important. 

Scovill Manufacturing, which start- 
ed as a maker of brass buttons, has 
added over 15,000 consumer items 
including safety pins, fasteners, zip- 
pers, cosmetic cases, food mixers, etc. 
Another leading manufacturer of cop- 
per and brass products is Mueller 
Brass, largest brass forger in the U.S. 
Fabricated products (including cast- 
ings, forgings, etc.) account for about 
one-fourth of the company’s sales, 
while a similar percentage consists 
of copper pipe and fittings sold to the 
plumbing and heating trades. Mueller 


has two wholly-owned subsidiaries 
which are primarily engaged in 
the processing and fabrication of 
aluminum. 

Just as a substantial part of the 
copper and brass mill business is han- 
dled by affiliates of the non-ferrous 
miners, leading factors in the wire 
and cable field include Kennecott, 
Circle Wire & Cable, Phelps Dodge, 
General Cable, Anaconda Wire & 
Cable (71 per cent owned by Ana- 
conda Company). Basic business of 
the group is to supply wire for the 
electrical industry —no small task 
since every light that burns and every 
electric motor that runs requires 
wire. Higher voltages, improved 
lighting standards, and increasing use 
of electric appliances are but a few 
of the factors which are stimulating 
demand for the products of the wire 
and cable makers. In the home, pro- 
grams of adequate wiring for both 
new and old construction are receiv- 
ing increased attention and, in the 
industrial field, the nerve system of 
a plant is its electric wires and 
cables. 

Production of wire and cable re- 
quires considerable versatility. Rome 
Cable, for example, produces prod- 
ucts thinner than a human hair as 
well as cables larger in diameter than 
a man’s wrist. General Cable, simi- 
larly, turns out fine wire used in 
measuring instruments along with 
heavy underground and marine cable. 
Both companies naturally do a large 
business with electric utilities and 
manufacturers of electrical equip- 
ment. Okonite Company is another 
major supplier of utility and large 
industrial firms (which account for 
about 60 per cent of the firm’s busi- 
ness); the company is one of the 


The Leading Copper Fabricators 





7—— Sales —— -—Earned Per Share——, No. of 7-—-— Dividends -———. 

(Millions) -—Annual— ——3 Mos.—, Shares Book Paid Paid Current Recent F 

1953 1954 1953 1954 1954 1955 (000) Value Since 1954 Rate Price Yield 

Anaconda Wire & Cable.......... $131.5 $108.7 $7.13 $5.57 $1.49 $1.49 844 $57.28 1940 $3.25 e$0.75 59 5.5% 
Brimpepert Brees .............2%. 142.6 106.0 4.43 4.21 1.10 1.05 1,215 31.31 1940 212% 2.50 43 58 
Circle Wire & Cable’............. 22.1 16.6 2.42 1.74 0.50 0.64 750 16.39 1948 1.40 1.60 a22 7.3 
. 4. eee rr 116.5 97.4 229 - 231 0.58 0.60 2,078 15.62 1951 1.10 155 22 5.0 
| gg ee b60.7 b49.4 b5.46 b4.22 1.17 1.22 555 41.27 1935 1.70 2.00 37 5.4 
© See ere 23.4 21.0 5.68 4.15 ae h348 41.97 1934 4.00 400 a60 6.7 
Okonite Company ............... 54.5 348 1401 654 2.08 1.40 179 83.73 1936 s2.00 2.00 a75 2.7 
Revere Copper & Brass........... 250.6 193.3 8.07 7.99 1.80 2.32 1,287 52.43 1946 400 e250 72 5.6 
Kk, ere oe a > eS: re 513 27.35 1939 1.40 1.40 a22 64 
ay re 125.5 111.0 2.62 3.20 0.61 149 £1,235 4618 1856 2.00 2a: Se 37 

a—American Stock Exchange. b—Years ended November 30. c—-Four months ended March 31. e—Amount paid so far this year. f—Now pays 40 


cents quarterly; $2.00 rate includes 30 cent year-end dividend paid in January plus 20 cents extra. 


g—Includes 55.cent year-end payment. 


h—lIncludes 


A and B shares which are identical except that the B stock has no voting power. i—Years ended March 31 of following year. s—Also paid 5% stock. 
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largest makers of rubber insulated 
wire and cable, which has been its 
basic product for many years. Circle 
Wire & Cable, on the other hand, 
sells mostly to residential and indus- 
trial building contractors. 
Consumption of copper and brass 
products is expected to grow at about 
the same rate as the economy as a 


whole over the longer term, though 
changes in durable goods activity will 
undoubtedly continue to cause fairly 
wide variations in operating results. 
Price swings in copper and zinc will 
also affect earnings though this should 
be lessened in the future by the adop- 
tion of “Lifo” accounting. 

Shares of the leading fabricators of 


copper and brass mill products, 
though still speculative, have been im- 
proving in investment status in recent 
years and these companies—such as 
Bridgeport Brass, Revere Copper & 
Brass, Mueller Brass, and Scovill— 
along with Anaconda Wire & Cable, 
may be held as businessman’s invest- 











ments. THE END 
*Stock Group Patterns 
Stock Grou S P 1955 a ae mE Changes 
pP Group High Low 1954 1955 For Year 
480 Stocks Combined ........... 302.2 265.6 268.3 302.2 +12.6% 
420 Industrials = ee iiierctast ached 342.4 297.7 301.4 $424 13.6 
2 IE os od eo er Lea hese 19. ¥ : 4 
Have Set 40 Utilities ...............00en. 154.0 144.5 143.7 153.7 7.0 
Pp BEST PERFORMERS 
Own WN ii os, cece dds loud 1,025.5 645.2 664.0 983.7 +48.1% 
atterns Shipbuilding ................... 579.5 389.8 388.5 512.6 31.9 
Radio Broadcasters ............. 605.5 452.7 453.8 589.4 29.9 
ee cree Re 442.4 431.1 343.8 442.4 28.7 
OE OEE Se 515.6 405.3 411.0 512.5 24.7 
Paints & Varnishes ............. 588.1 569.1 471.8 588.1 24.7 
Paper & Bon Bou 1,455.4 1,130.3 1,178.2 1,455.4 23.8 
° ce EI osiiinvsawes ; Al : ‘ ‘ 
The stock price averages ee 5011 4104 4095 5011 224 
7 Steel: (Excl. U. S. Steel)......... 421.0 344.7 345.5 421.0 21.9 
have been making new all- Air Transport .................. 668.9 502.3 532.7 646.9 21.4 
: : ‘ Mining & Smelting ............. 211.7 175.4 174.5 211.7 21.3 
time highs—but important I ig hg a aah 283.5 230.4 236.3 283.5 20.0 
a : ae Se a eas ‘ = p> ord ae : oot os 
° ires ubber Goods........... ,040. R : ,U4U. . 
sections of the market have Bldg. Materials Composite ghee 332.0 276.9 283.8 332.0 17.0 
ons. art ving Equip..... 341.3 : ‘ ; ‘ 
not been able to keep pace Investment Cos.: Leverage....... 508.8 435.9 445.5 508.8 14.2 
: , IR ok ics cat ua cede da 129.3 116.1 113.5 129.3 13.9 
with the general upswing RE 40118 ORR 208.8 172.7 166.7 186.7 12.0 
Heating & Plumbing ........... 124.6 107.7 112.3 124.6 11.0 
Roofing & Wallboard ........... 326.3 290.4 294.9 326.3 10.6 
RS ea rere 304.5 275.1 269.9 297.3 10.2 
Metal Fabricating .............. 350.9 307.6 314.6 346.0 10.0 
he current bull market is now 
six years old. Its birth for all SLOWER MOVERS 
practical purposes is deemed June 14, Ethical Drugs .................. 235.8 193.9 197.5 2170  +9.9% 
1949, and its life healthy although a oo soo pipe kadealpwess —- oes pong iy. Hs 
° eS Be rr ee ae ‘ ; : ’ { 
there was a 16 per cent setback in ‘qyojding Companies: Utilities... 309.5 2844 2834 3038 72 
the first nine months of 1953. — Stores Composite......... ee as a = ae 
How well the market is doing right oes ee Pe eee ott t eee eee scene 1 rae | 1  & 1 * . e 
now is shown by the table. Standard Te@' Tele OO ot eas 4CGGCT 
& Poor’s index of 480 stocks stood faves ND 0s iba dpisasnces = = = 9 ~ 
; : omposite rs ee ar eer F . ZU4, ig x 
at its 1955 high of 302.2 on June 15. °°. SINS. «obs ou wan exe 166.2 149.7 149.2 156.2 47 
This was 12.6 per cent higher than at Bread & Cake Bkrs.............. 235.9 215.9 220.9 230.9 4.5 
the 1954 year-end. The index of 420 cone —- Gen. Motors)...... care 7. ae a; ry 
° ° : our ig ig. ia at ena ol op ar : m * ‘ by 
industrials stood at 342.4, the 20 rail- Confectionery .......0+...00ss. 15996 1464 1536 1586 33 
roads at 259.6—both the year’s high. a Tools ae ere ae te hy aa 23 
The 40 utiliti t 153. i ee eer 198. . ‘ A 
‘eb ne a * pr me no Geta MMMM «....0,050..4200. 1476 ©=-:1334.=S'i«éi403. = s«'142.1 13 
966% y ert can ettered their Machinery Composite ........... 265.7 227.8 264.9 265.7 003 
— sea Tobacco (Cigarette Mfgrs.) ..... 79 70 L830 OL 
. * e a ee ee ee ‘ ; a rk 3 
Nothing Is Certain Biscuit Bakers see pena ee. 205.2 186.3 199.4 1934 30 
5c-10c-$1 MOOS vnc aa cuia nae 4 : i ; fe 
pe cing number of the groups are Bowers 250.3 226.1 237.0 227.3 4.1 
at their 1955 peak—steel, paper, Aircraft Mfg. ..........--.-...- 629.3 489.8 550.8 518.0 6.0 
cement, copper, building materials, Food Chains ................... 369.8 338.4 366.3 343.6 6.2 


tires and rubber goods and invest- 
8 





* Standard & Poor’s Corporation indexes; (1935-1939 = 100). 
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ment companies, to mention a few. 
But even in a bull market nothing is 
certain. In the period from December 
28 to June 15, the aluminum group 
led with the greatest proportionate 
gain, 48.1 per cent. However, in the 
week from June 8 to June 15, alumi- 
num slipped 4.1 per cent. Radio 
broadcasters fell 0.7 per cent in that 
same week although this group tallied 
up the third biggest half year gain of 
29.9 per cent. 


Selectivity Prevails 


Selectivity always characterizes the 
market—even when the over-all ap- 
pearance is good. And good it is now. 
Not one of the groups listed here is 
currently at its 1955 low although 
the variety chains are mighty close. 
Some, however, are quite a bit below 
the 1954 year-end index. Aircraft 
manufacturing is a striking example. 
This group was tops in performance 
with a 130.8 per cent gain for all of 
1954 but ranks near the bottom with 
a decline of 6 per cent in the first 
half of 1955. The stocks went on the 
skids as some investors took profits 
and others worried over renegotia- 
tion and the outcome of Congres- 
sional investigations of aircraft pro- 
curement policies and _ profits. 
Investors also seem to be wary of 
food chains, largely because of the 
competition within this industry plus 
its high costs and narrower margins. 
The poor showing of the brewers is 
a continuation of last year. In 1954 
this was the only index in the Stand- 
ard & Poor’s group to slide below 
1953. - The decline then was 6.6 per 
cent, in the first half of 1955 it was 
4.1 per cent. 

In recent weeks there has been a 
resumption of the fast rise in the mar- 
ket. The current activity is credited 
largely to the Ford and General 
Motors wage settlements which are 
expected to encourage buying previ- 
ously curtailed because of threats of a 
crippling automobile strike. Then 
too, both settlements have inflationary 
implications. And wage negotiations 
in such industries as steel, electrical 
equipment and farm machinery may 
provide more of the same. Then, with 
the Russians making peace noises, 
optimists figure the bull market is 
sure to celebrate its seventh birthday. 
But in the market place, complete 
agreement is never found. 
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Sulphur Miners—Growth Group 


Essential in countless industrial processes, sulphur 


has found ever-increasing use. Higher costs of new 


deposits raise profits available from older reserves 


he production history of the na- 

tive sulphur industry in this 
country shows a sharply rising trend 
ever since 1914, interrupted to any 
measurable extent only in 1924 and 
1931-32. Output set a new peak last 
year at the level of over 5.5 million 
long tons, more than double the 1940 
total. In 1952, when production 
amounted to some 5.3 million tons, 
the Paley Commission predicted that 
demand would double by 1975. This 
seems a conservative forecast in view 
of the mineral’s essential character in 
a wide variety of industrial processes, 
the most important of which show 
strong growth trends of their own. 

Both in its original form and as 
sulphuric acid, sulphur is required in 
large volume in the fertilizer, chemi- 
cal, paper, oil refining, steel, paint, 
rayon and rubber industries. All of 
these outlets promise to step up their 
requirements considerably over com- 
ing years, qualifying brimstone pro- 
duction as a superior growth activity. 
Despite additions to productive ca- 
pacity in 1948 and 1951, supplies of 
the mineral were so far short of total 
demand during the Korean War that 
its use had to be restricted during 
1951 and most of 1952. Further addi- 
tions have eased the situation suffi- 
ciently to enable producers to fill all 
requirements, but supplies may grow 
tight again in future years. 

Texas Gulf Sulphur, the largest 
producer, derives much of its output 
from its Boling Dome property, 
which has been in production for 
many years but still ranks as one of 
the largest and richest deposits in 
the world. Its other operations are at 
Moss Bluff and Spindletop Dome, 
where output commenced in 1948 and 


1952, respectively. It also obtains sul- 
phur from Long Point Dome, which 
was leased to Jefferson Lake in 1946. 
The latter company derives most of 
its output from this deposit, but also 
has two others opened in 1936 and 
1951. Duval Sulphur has been operat- 
ing its sole sulphur property at Or- 
chard Dome since 1938. 

Freeport Sulphur’s largest single 
producer is its Grande Ecaille de- 
posit, opened in 1932. Its Hoskins 
property, formerly of major impor- 
tance to the company, is approaching 
depletion but Freeport has developed 
four other locations since 1952 at Bay 
Ste. Elaine, Nash, Garden Island Bay 
and Chacahoula. The Nash deposit 
in Texas is located under dry land, 
but the three other new properties, 
all in Louisiana, must be drilled from 
swampy terrain which makes mining 
difficult and involves extra costs. 

In addition to these deposits oper- 
ated by the four historical leaders of 
the industry, three relatively new 
enterprises have developed their own 
properties — Standard Sulphur in 
Texas and Mexican Gulf Sulphur 
and Pan American Sulphur on the 
Isthmus of Tehuantepec in Mexico. 
The increasing dependence of the in- 
dustry on new deposits has involved 
a rather substantial rise in average 
production costs, and this in turn has 
been reflected in rising prices. From 
1938 to 1947, sulphur sold in this 
country at $16 a ton, but repeated 
price increases since then have lifted 
the quotation to a range of $25.50 to 
$26.50. Export prices, which are im- 
portant since over one-fourth of total 
output is sold abroad, range from 


$28 to $31.50 a ton. 
Please turn to page 62 


The Principal Sulphur Producers 


7-Revenues— eo——Earned Per Share——, Indic. 
(Millions) c—Annual—. 73 months— Div. Recent 
Company 1953 1954 1953 1954 1954 1955 Rate Price Yield 
Duval Sulph. & Potash $11.9 $13.3 $3.05 $3.07. $1.16 $1.22 $1.25 28 4.5% 
Freeport Sulphur .... 48.6 57.3 3.56 4.20 0.82 1.01 2.50 87 2.9 
Jefferson Lk. Sulphur 8.1 89 2.02 3.01 0.77 0.34 160 34 4.7 
Texas Gulf Sulphur... 78.3 84.6 2.45 3.05 0.71 0.88 2.00 44 4.5 
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American Machine & Metals C+ 

Now at 38, stock is a speculative 
business cycle issue. (Paid $2.10 in 
1954; 70c so far this year.) Because 
of smaller Government purchases (40 
per cent of over-all volume), 1954 
sales were off 24 per cent and the 
same condition prevailed in the first 
1955 quarter when volume dropped 
15 per cent from the year-earlier 
level. But orders recently have begun 
to pick up and continued military 
demand for company’s special gauges 
and instruments is reasonably as- 
sured. For 1955, earnings should 
approximate the $4.27 per share re- 
ported for 1954. Company soon will 
exchange 80,000 of its common 
shares for all 4,353 shares of Lamb 
Electric Company, maker of fractional 
horsepower motors. 


Beaunit Mills C+ 
Shares (27) of this major rayon 
producer are speculative but appear 
to be wmproving in status. (Indicated 
annual rate $1.20.) Sales for the fis- 
cal year ended March 31 declined 18 
per cent from the previous year’s 
level, reflecting a poor first half due 
to strikes in customers’ plants. Earn- 
ings dropped 15 per cent to $2.59 per 
share compared with $3.03 a year 
earlier. With record demand for 
rayon textile yarns and fabrics, earn- 
ings for the coming year should be 
substantially above 1954-55 results. 


Chicago & Eastern Illinois C+ 

Shares of this marginal carrier are 
speculative, but the earnings outlook 
is favorable over the longer term. At 
25, yields 4% based on $1.00 in- 
dicated annual dividend. Despite the 
recent strike on the Louisville & 
Nashville, the largest connecting car- 
rier of the Chicago & Eastern Illinois, 
earnings for 1955 are estimated at 
$4.50 per common share compared 
with $3.55 a year earlier. About 77 
per cent of the Class A preferred 
stock had been exchanged for the 5 


10 


based on data and information regarded as reliable, but 





per cent income debentures as of 
March 31. The exchange date will 
probably be extended again. 


Copper Range C+ 

Ai recent price of 43, stock 1s not 
a particularly pronusing speculation. 
(Paid 40c last year adjusted for re- 
cent 2-for-1 stock split, 20c so far in 
1955.) Because of RFC loan pro- 
visions, dividends will probably be 
limited to 10 cents quarterly for sev- 
eral years. Although company is now 
free to raise dividends, earnings per- 
mitting, payments from its chief sub- 
sidiary White Pine Copper, are still 
under restrictions. Having advanced 
$7.3 million to White Pine in May, 
Copper Range has completed its ob- 
ligation to advance $13 million for 
development. The RFC backed the 
project to the extent of $66.5 mil- 
lion, since reduced to $59.3 million. 


Crown Zellerbach B 

Long term prospects are favorable, 
but at current advanced price of 82 
stock is hardly a statistical bargain. 
(Paid $1.70 so far this year ; $1.95 in 
1954.) The company completed its 
fiscal year on April 30 with a final 
burst of sales, and record earnings 
of about $4.25 a share are indicated 
compared with $3.65 in 1953-54. Now 
branching out into the plywood busi- 
ness, Crown is building a green ve- 
neer plant near Portland, Ore., to be 
finished by next April. Also under 
construction is a $4 million paper, 
converting, and box manufacturing 
facility near Vancouver. A Crown 
subsidiary has launched a $25 million 
program for production of kraft pulp, 
kraft papers and newsprint at Van- 
couver Island, and a new paper mill 
is under way at Antioch, Calif. 


Dayton Power & Light of 

Stock at 43 provides a satisfactory 
4.6% yield on its $2 annual dividend, 
and a satisfactory growth trend is in- 
dicated. Since annual earnings over 


no responsibility is assumed for their accuracy. The opin- 


policy outlined each week on the Market Outlook page. 


ions expressed should be read in line with the investment 










the medium term should equal or bet- 
ter the $3.01 per share reported for 
the 12 months ended March 31, an 
increase in the 50-cent quarterly divi- 
dend rate would seem logical. The 
normal growth in electrical demand 
and the fact that 16,000 new residen- 
tial gas space-heating customers were 
added in 1954, with 12,000 installa- 
tions scheduled for 1955, should en- 
able company to show revenue gains 
whether or not presently high indus- 
trial demand tapers off. Construction 
costs this year are budgeted at $12.7 
million and company is engaged in a 
$21.5 million, three-year moderniza- 
tion project at its Frank M. Tait 
Station. 


Formica ° 

A businessman's commitment, now 
priced at 61 to return 4.1% from the 
current $2.50 annual dividend. Sec- 
ond quarter sales and earnings held 
near the level of the initial three 
months, when net equaled $1.75 a 
share, up from $1.09 in the similar 
period of 1954. Formica’s first quar- 
ter volume rose 27 per cent over the 
year-earlier level, against a gain of 
21.5 per cent for the industry as a 
whole. Sales of industrial plastics, 
which declined last year, shared in the 
improvement with those for decora- 
tive type plastics. Since the company 
expects business to continue at the 
present pace through at least the 
third quarter, operations for all of 
1955 should compare favorably with 
last year’s results. 


*Over-the-counter issues not rated. 


Great Atlantic & Pacific A 

Shares of the largest grocery chain 
are of investment grade but at 194 
are hardly on the bargain counter. 
(Pays $7.00 annually.) Sales for the 
fiscal year ended February 28, rose 4 
per cent to a new peak for the 
eleventh consecutive year. Higher 
operating expenses, however, squeezed 
profit margins, which are among the 
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lowest in the industry. After lower 
taxes, earnings rose to $14.58 per 
common share compared with $13.69 
a year earlier. Earnings growth in 
recent years has not compared favor- 
ably with other grocery chains. Re- 
placement of small less efficient units 
with larger supermarkets and recent 
management changes, however, could 
reverse this trend over the longer 
term. 


Kennecott Copper Doe 

Stock is one of the better quality 
metal equities; recent price 120. 
(Pays $6 annually.) Company and 
Molydenum Corporation will jointly 
develop a columbium-tantalum ore 
deposit at Oka, about 43 miles from 
Montreal on the St. Lawrence River. 
About two years and $3 million to 
$4 million will be necessary to bring 
the Oka property to the initial pro- 
duction stage. This will mark the first 
major North American source for 
these rare metals, necessary for high- 
temperature alloys, and substantial 
production could bring prices down. 


National Gypsum B 

A cyclical issue, but stock has a 
good record; recent price 49. (Paid 
or declared $1.50 and 2% stock so far 
in 1955; patd $1.60 and 2% stock last 
year.) A large-scale expansion pro- 
gram is now underway, the more im- 
portant projects to be completed this 
year including a new gypsum mine 
and plant, a gypsum quarry, and en- 
largement of the New York and Bal- 
timore gypsum plants. Capital out- 
lays of $11 million are anticipated for 
1955. A new sales record is indicated 
for 1955, and earnings are expected 
to score another substantial gain de- 
spite the dilution resulting from the 
sale of 463,593 shares of common 
through rights last April. 


Northrop Aircraft C+ 

Stock is one of the more specula- 
tive aircraft equities; price, 29. (Paid 
$1.05 plus 5%, adjusted, in 1954; 
80c so far in 1955 after 2-for-1 split.) 
Earnings for the fiscal third quarter 
(ended April 30) rose to $1.61 per 
share vs. 52 cents (adjusted for split) 
in the year-earlier period. Nine 
months comparisons were $6.05, 
against $1.31. However, results for 
the most recent three months were 
below the first two quarters ($2.02 
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and $2.43 respectively) because the 
greater part of fixed-price sales were 
subject to lower contract prices than 
those previously in effect. Factors 
mainly responsible for the substantial 
year-to-year gains in profits were ex- 
piration of EPT, the change from 
cost-plus contracts to a fixed-price ar- 
rangement and increased efficiency in 
production of the F89 jet interceptor. 


Penick & Ford Ce 
Shares (54) ave of investment 
quality, yielding 4.6% from $2.50 in- 


dicated annual dividend. Earnings for ° 


the first quarter of 1955 (including 
operations of R. B. Davis Company 
acquired last January) rose to a new 
peak of $1.16 per share. Prospects 
for the full year appear favorable in 
view of increased demand for prod- 
ucts of the packaged foods division 
as well as satisfactory sales of in- 
dustrial corn products. Penick & 
Ford is the fourth largest manufac- 
turer of corn products, with total 
sales equal to about 24 per cent of 
the industry leader. 


Ronson Corporation C+ 

Shares (13) are distinctly specu- 
lative but long-range prospects are 
favored by entry into new fields. 
(Paid 30c in 1954; 30c so far this 
year.) Early last year Ronson en- 
tered the electric shaver business 
through an agreement with the Max 
Braun Company of Germany. Elec- 


tric razors are now being produced . 


at a new plant in Stamford, Conn., 
and are sold under the Ronson label. 
Sales for 1955 are expected to ap- 
proximate $30 million, 23 per cent 
over the previous year. Earnings are 
estimated at about $1.40 per share 
compared with a deficit of $1.37 per 
share for 1954. 


U. S. Steel A 

Now at 49, stock has long been a 
market leader. (Paid $1.50, adjusted 
to 100% stock div. im 1954; $1 so 
far in 1955.) Company plans vast ad- 
ditional construction and moderniza- 
tion expenditures for the future, in- 
cluding a $25 million ore sintering 
plant at Houseville, Pa., $88 million 
for improvements in Chicago, $75 
million at Duquesne, Pa., and $30 
million at the comparatively new 
Fairless Works, Morrisville, Pa. Ap- 
plications for fast write-offs for all 





these facilities have already been filed 
with Washington. Sales for 1955 are 
expected to top those of 1954 by a 
wide margin, and despite probable 
wage increases, earnings should top 
last year’s results. 


Vick Chemical & 

Stock is a high-grade growth is- 
sue, but at 61 returns only 2.1% on 
the present $1.50 annual dividend. 
Vick’s discovery of a group of chemi- 
cals used in treating mental illnesses 
and emotional disturbances could add 
significantly to earnings over the in- 
termediate term. In January, Mera- 
tran, a stimulant used to treat de- 
pression was placed on the market, 
and Frenquel, reported to be effective 
in relieving anxiety and in treating 
schizophrenia, is now in an advanced 
laboratory stage. Meanwhile, a new 
anti-bacterial throat lozenge is con- 
tributing to a rise in proprietary drug 
sales. Earnings this year may reach 
$4.50 a share compared with $4.21 on 
a smaller capitalization in 1953-54. 


Warner-Lambert C+ 

A senmi-speculative issue with 
some growth potential; recent price 
34. (Pays $1.60 annually.) Aided by 
the introduction and aggressive pro- 
motion of several new products, in- 
cluding Quick, a new home perma- 
nent, cosmetic sales over the near 
term will probably score gains over 
year-earlier levels. Profit margins are 
improving through the addition of 
some $34 million in annual volume 
brought about by the recent merger 
with Lambert, and full-year profits 
are expected to be above the $3.04 
a share earned by Warner-Hudnut 
in 1954. 


Webb & Knapp . 

Shares are very speculative. (No 
dividends paid.) Net liquidating value 
of the common stock after deducting 
all obligations but before income taxes 
on increased value, is estimated at 
$2.10 per share compared with $1.75: 
last December 31. No earnings ac- 
crue to common shares because of 
two preferred issues outstanding, the 
first of which has dividend arrears of 
$104 a share. Net income for 1954 
amounted to $3.6 million, more than 


double the $1.5 million earned during 
1953. 


*Investment companies not rated. 








Union Electric 






expansion program 


revised upward 


$400 Million 15-year Program becomes $600 Million 
as Demand for Electric Power Grows in St. Louis Area 


In 1947, after war restrictions were off, Union 
Electric announced postwar plans which an- 
ticipated spending $400,000,000 for expansion 
over a projected period of 15 years. By the 
end of 1954, Union Electric already had spent 
$245,150,000 and had moved estimates for the 
remainder of the15-year period sharply upward. 


$232 Million by 1959 


To meet the needs of St. Louis area industry, 
Union Electric now expects to spend an addi- 
tional $232,000,000 in the next 5 years. And 
at the present rate of industrial expansion, 
there is every reason to believe that by 1962 
Union Electric will have invested $600,000,000 
in expansion . . . an increase of 50% over the 
original $400,000,000 program. Our faith in 
the future of our area, which is attested by 
such a substantial program, was fully justified 
with the passage of a $110,639,000 “‘modern- 
ization” bond issue on May 26. Thus St. Louis 
will become even more attractive to industry 
and individuals. This city bond issue also un- 
locks up to $335,000,000 additional in State 
and Federal funds for civic improvements and, 
it is estimated, will bring about approximately 
$350,000,000 worth of new privately financed 
construction in connection with the program. 
Thus, well over $750,000,000 will be spent for 
slum clearance, low-cost housing, high-speed 
downtown expressways, parks, playgrounds, 








‘ new buildings...complete city moderniza- 


tion and industrial and commercial expansion. 


Growing Industrial Area 


The 1954 Industrial Census shows a net gain 
of 324 new industrial plants in this area be- 
tween 1947 and 1953. Additional varied and 
advantageous facilities and industrial sites are 
now being developed to keep pace with St. 
Louis’ growth and development. Should you 
be interested in investigating the industrial 
site advantages anywhere in Union Electric’s 
16,000 square mile territory, we shall be happy 
to supply information yeu need to evaluate 
such a move. 


All requests will be treated confidentially. 
Please address inquiries to: J. E. Johanson, 
Industrial Development Engineer, 315 North 
12th Street, St. Louis 1, Missouri. 


IOWA J ‘ 
MISSOURI POWER & LIGHT CO. a RU 
MISSOURI EDISON CO. 


~~ 
UIS NUE eee eles 


seated ST. to 
Ont ONION ELECTRIC CO. 
OF MO. 


UNION ELECTRIC COMPANY OF MISSOURI 


Subsidiaries: Union Electric Power Company 
Missouri Power & Light Company + Missouri 
Edison Company « Union Colliery Company 
Poplar Ridge Coal Company «+ St. Louis & 
Belleville Electric Railway Company. 
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Credit conditions will have a major effect on the ability 


of business and stock prices to show further steady gains. 


Monetary authorities will favor the former over the latter 


Reference was made in this space two weeks 
ago to the complexity of the problem facing credit 
authorities today in attempting to maintain a 
healthy business recovery movement without per- 
mitting it to develop into an inflationary boom. 
This difficulty is highlighted by the controversy in 
banking circles during the recent past over the 


possibility of an early cut in bank reserve require- - 


ments. Some expect such action; others scoff at 
the idea. Strict neutrality will be maintained on 
the subject here, but it is worthwhile to examine 
the implications to the stock market of the dilemma 
ir which credit authorities find themselves. 


The Federal Reserve’s policy of active ease 
was abandoned some months ago when it became 
evident that business recovery had set in and that 
credit was being used a bit too freely in some seg- 
ments of the economy—notably in housing, con- 
sumer credit and the stock market. Since then, 
credit management has been more flexible; money 
rates were allowed to rise moderately and there 
were increases in the discount rate and (twice) in 
margin requirements. The change in policy was 
not drastic enough to have much effect on business 
conditions, partly because it came at a season when 
commercial borrowing normally declines. 


But that season has passed; there is usually 
a strong uptrend in business loans from early June 
until the end of the year. Furthermore, the Treas- 
ury is faced with the necessity of raising substan- 
tial amounts of new money, with some $4 billion of 
offerings expected in July. The banks are already 
in debt to the Federal Reserve to an extent which 
comes uncomfortably close to matching their excess 
reserves. The needs of business and the Treasury 
must be accommodated, but this raises some 
problems. 


Member bank loans on securities have risen 
by nearly $1 billion within the past year, mortgage 
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loans by close to $1.2 billion and “other” (largely 
consumer) loans by well over the latter sum. In 
addition, rising levels of consumer credit have been 
responsible for a considerable portion of the $1.4 
billion increase in business loans over the same pe- 
riod. Monetary authorities no longer have available 
any selective controls over mortgage or consumer 
credit, do not appear to want them, and probably 
could not obtain them from Congress if they did. 


They recognize that any severe crack-down on 
these two types of credit would have wide reper- 
cussions on business as a whole, but are not anxious 
to see excessive sums diverted into these channels 
to the detriment of other legitimate business needs. 
They would also like to avoid speculative inventory 
accumulation, which has become more of a pos- 
sibility with the wage-price increases suggested by 
recent labor settlements. 


Member bank commercial loans rose by the 
record sum of $732 million in the week ended 
June 15. The incidence of a tax payment date was 
responsible for some of this rise, but by no means 
all; additional credit will obviously have to be 
made available over coming months to prevent so 
tight a situation as to halt the business recovery. 


Regardless of whether this is done by relax- 
ing reserve requirements or by open market oper- 
ations, the credit managers will be very conscious 
of their remaining power to divert credit from the 
stock market by raising margin requirements again. 
Such action would become definitely likely if price 
movements get out of hand. The rise since May 17 
has been sharper and more sustained than that of 
late 1954 (though on lower volume and with some- 
what less evidence of public hysteria); if it ac- 
celerates, and particularly if margin buying picks 
up, the bullish contingent may be in for a sudden 
shock. 

Written June 23, 1955; Allan F. Hussey 
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Federal Budget 


During the eleven months ended May 31, the 
Federal Government showed a budget deficit of 
more than $7.5 billion. Nevertheless, results for the 
full year are expected to approximate the earlier 
estimate calling for a deficit of $4.5 billion, since 
income tax collections run very high in June. Both 
outgo and income will be about $1 billion higher 
than had been expected, due respectively to the 
rising cost of farm price support programs and to 
the brisk business upturn, which has expanded tax- 
able income. Revenues of some $60 billion will be 
$4.7 billion smaller than in 1953-54, but expendi- 
tures have been pared by $3.3 billion and thus the 
deficit will be only moderately larger than last 
year’s $3.1 billion. On a cash consolidated basis, 
of course, the picture is much more favorable in 
both years. 


Freight Car Orders 


New freight car orders rose in May to 3,041 
compared with 2,706 in April and 1,071 in May 
1954. Deliveries rose even more sharply, the 4,083 
May total being substantially higher than the April 
figure. Consequently, the backlog of orders on 
hand dipped to 16,886 on June 1, representing 
slightly more than four months of production at 
the recent rate. With freight traffic so far this year 
well above the 1954 level and the railroads being 
called upon to handle more tonnage than has been 
offered in some time, the freight car builders are 
hopeful that materially increased orders will soon 
be forthcoming. 


Machine Tool Pick-Up 


New orders booked by the machine tool industry 
spurted to $72 million in May, the highest total in 
21 months, according to the National Machine Tool 
Builders Association. The upturn, which comes at 
a time when the industry had been expecting a 
summer decline, is believed partially due to order- 
ing in an effort to “beat” anticipated price in- 
creases. The industry backlog now stands at 4.7 
months’ production compared with 3.8 months at 
the same time a year ago. Machine tool makers’ 
earnings have recently been unimpressive but if the 
present rate of incoming business is sustained, some 
improvement should be reflected in earnings state- 
ments before long. 
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Oil Demand Rises 


Paced by increased gasoline consumption, do- 
mestic and export oil demand during the past three 
months climbed 6.8 per cent over a year ago. 
While the Independent Petroleum Association of 
America is looking for a smaller percentage in- 
crease over 1954 during the June-August period, 
the increased demand for oil products is expected 
to continue. Last year, profits of the industry were 
restricted by a contraction in refinery margins and 
smaller than average growth in demand. But with 
domestic inventories generally in a satisfactory 
condition, and demand rising, this year should 
witness improvement in oil industry earnings. 


Air Conditioning 

With the arrival of their peak selling season, 
makers of air conditioners are keeping one eye on 
the weather and the other on their inventories. 
Last year the industry produced an estimated 1.2 
million room coolers, but sold less than 900,000. 
This year, industry sources predict that more than 
a million room conditioners will be sold but attain- 
ment of this goal hinges on the temperature. Nearly 
two-thirds of total room cooler sales are made dur- 
ing the June-August period which makes the in- 
dustry highly seasonal. But of even greater im- 
portance has been the influx of newcomers into the 
field with resultant price-cutting and narrower mar- 
gins for even the best situated producers. Con- 
sequently, air conditioning shares have recently 
been among the poorer stock market performers. 


New Construction Records 

Well on the way toward a new June record, engi- 
neering construction awards as reported by Engi- 
neering News-Record were running some 21 per 
cent ahead of 12 months ago during the first three 
weeks of this month. For the first 24 weeks of 
this year, contracts have soared to nearly $8.6 bil- 
lion, 39 per cent above the same 1954 period, and 
19 per cent ahead of the previous record figures 
of 1953. Contracts for commercial and industrial 
building, highways and mass housing developments 
have been especially strong. Home building starts, 
meanwhile, rose seasonally in May over April and 
the May total of 132,000 was 22 per cent above 
the 108,500 of a year earlier. Busiest regions were 
the Northeast and the South; building permit vol- 
ume was off slightly in the North Central region 
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and in the West. Total starts for the first five 
months reached 553,500 vs. 453,000 in the same 
1954 period, although lagging the 561,400 of rec- 
ord-making 1950. 


Shoe Orders Up 


Every year since 1938 Americans have spent 
more on shoes than in the previous year. This year 
will be no exception. Advance orders for fall shoe 
lines are running 10 to 40 per cent ahead of a 
year ago. For the full year, estimates are that be- 
tween 535 and 550 million pairs of shoes will be 
produced. This compares with 524 million pairs 
last year and the previous high of 533 million in 
1952. With demand up and leather prices about 
the lowest in 15 years, such firms as Brown Shoe, 
Endicott Johnson, General Shoe, International Shoe 


and Melville have high hopes for 1955. 


Smoking Habits 


The survey of smoking habits made by the Cen- 
sus Bureau estimates that about 25 million men 
and 13 million women—half the adult men and a 
fourth of the women in the country—smoke ‘cigar- 
ettes. There are ten million cigar smokers and eight 
million pipe smokers—all men, according to the 
survey, which may have skipped certain mountain 
regions. Some 1.5 million people are believed to 
have given up cigarettes in the 18 months ended 
last February, against only 600,000 in the previous 
twelve months. Nevertheless, cigarette sales have 
held up well in recent months, indicating that those 
who swear off are being replaced by others, or 
that many of them do not swear off permanently. 


Corporate Briefs 
Childs Company is entering hotel business 
through purchase of Plaza (New York), Somerset 





(Boston) and Cleveland (Cleveland) hotels; will 
retain other present businesses, but plans change 
in name to Hotel Corporation of America. 

American President Lines plans 21 new ships 
within the next 12 years at a $175 million cost 
under agreement with the Federal Maritime Board. 

American Natural Gas plans an offering of com- 
mon on a one-for-five shares held basis to holders 
of record July 7. 

American Zinc, Lead & Smelting has entered 
uranium processing through purchase of a 14.6 per 
cent interest in the newly-formed Uranium Reduc- 
tion Company. 

Consolidated Edison expects to sell up to $50 
million of bonds this year to help finance $95 mil- 
lion plant construction. 

F. L. Jacobs has acquired Eicor, Inc., maker of 
specialized electrical equipment for the aviation 
and electronics industries. 

Kerr-McGee Oil Industries has placed a new $3 
million uranium processing plant into operation at 
Shiprock, N. M. 

Third Avenue Transit (N.Y.) reorganization 
plan provides for new bonds and stocks for present 
bonds, nothing for old common stock. 

U. S. District Court rules against Western Mary- 
land’s proposed recapitalization plan. 


Latest Market Statistics 


June 22 Year 

* Price-Earnings Ratios 1955 Ago 
50 Industrials ........ 12.45 11.03 
0 ere 8.90 8.06 
SP IS os kt ccna 15.49 14.19 
* Average Yields 

50 Industrials ........ 3.82% 4.92% 
: errr 4.45 5.83 

, re 4.54 4.91 
EN 3.91 4.95 





*Standard & Poor’s Corporation; see also page 64. 
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Investment Service Section 


SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor it is intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for 
the change when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate 
the investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 
U. S. Gov’t 244s, 1972-67........005 96 2.80% Not 
American Tel. & Tel. 234s, 1975.... 94 3.17 104 
Atlantic Coast Line gen. 44s, 1964 107 3.54 Not 
*Beneficial Ind. Loan 2%s, 1961.... 97 3.05 100% 
Chicago, Burlington & Quincy 3%s, 
ee ear oee wren 97 3.28 105 
Gites ‘Gervive Be, 1977.6 .0c600<00- 98 3.13 100 
Commonwealth Edison 2%s, 1999... 90 3.17 103 
Oklahoma Gas & El. 2%s, 1975.... 94 3.17 10236 
Pacific Tel. & Tel. deb. 234s, 1985.. 92 3.17 105 
Southern Pacific Co. 444s, 1969.... 106 3.92 105 
Southwestern Gas & El. 3%4s, 1970.. 100 3.25 10334 
West Penn Electric 3%s, 1974.... 102 3.36 104.4 


*Now Beneficial Finance Co. 


Preferred Stocks | 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum..... 141 4.96% Not 
Associated Dry Goods 54% cum... 110 4.77 110 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum............. 60 4.17 Not 
Champion Paper $4.50 cum......... 106 4.25 106 
Public Service E&G $1.40 cum. conv. 31 4.52 (1960) 
Reading 4% Ist par $50 non-cum... 42 4.76 50 
Wheeling Steel $5 cum............ 100 5.00 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


-~ Dividends—, Recent 
1953 1954 Price Yield 


Dow Ghembiond occcissscccsve *$1.00 $100 27 18% 
El Paso Natural Gas......... *160 200 47 43 
General Foods ...........005 265 2.75 84 3.6 
Standard Oil of California..... 3.00 *300 83 3.6 
Union Carbide & Carbon...... 2.50 2.50 100 25 
United Air Limes..........00. 150 150 46 33 
Westinghouse Electric ........ 2.00 250 71 35 





* Also paid stock. f Based on current quarterly rate. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
issues listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


-~ Dividends — Recent 
1953 1954 Price Yield 


American Tel. & Tel......... $9.00 $9.00 183 48% 
Borden Company ............ 280 *280 65 43 
Columbia Gas System......... 0.90 0.90 17 53 
Consolidated Edison ......... 2.30 240 49 49 
International Harvester ...... 200 2.00 4 5.0 
OG: Ch. Bibsieseieravivas 3.00 3.00 50 60 
Louisville & Nashville........ 5.00 500 86 58 
MacAndrews & Forbes........ 3.00 3.00 52 58 
May Department Stores....... 180 180 36 5.0 
TORE CCEE ETE 180 180 35 5.1 
Norfolk & Western........... 3.50 3.50 57 6.1 
Pacific Gas & Electric......... 205 2.200 50 44 
Pacific Lighting ............. 1.62% 2.00 40 5.0 
Philip Morris, Inc. ........... 3.00 300 42 71 
Safeway SWees ..ccccccccvces 240 240 4 55 
Socony Mobil Oil............. 225 225 59 38 
Southern California Edison.... 2.00 2.00 50 748 
Standard Bramidle .cccsccsssee 1.70 2.15 39 55 
a eee 2.00 2.25 50 48 
i ee ere eer 3.40 3.75 100 3.7 
Walgreen Company .......... 1.70 160 30 53 
West Penn Electric .......... 110 1.15 26 75.0 





* Also paid stock. $ Based on current quarterly rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
ments in this classification. 


-~ Dividends —~ Recent 
1953 1954 Price Yield 


ee TN a ii ivnckeceaces $3.00 $3.00 62 48% 
Bethlehem Steel ............4. 400 5.75 142 §48 
Brooklyn Union Gas.......... 150 160 34 52 
Goeth, TANG: <a dscecn cessive 250 250 43 58 
Container Corporation ........ 2.20 250 73 4.1 
Flintkote Company ........... 2.00 300 43 $58 
General Motors ...........00. 400 500 107 4.7 
Glidden Company ............ 200 200 4 5.0 
Kennecott Copper ......... -- 600 600 118 5.1 
Olin Mathieson Chemical...... 200 *200 59 34 
Simmons Company ......... - 2530 250 &% 57 
Rie GR 6 isis ies cdarsebes 260 260 59 44 
ae Perret tr cere -- 150 150 50 4.0 
Worthington Corporation ..... - 200 250 56 45 





*Also paid stock. tBased on current quarterly rate. {Based 
on $2.50 actual annual basis. §Based on $6.75 indicated annual 
payment. 
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What’s The Matter 
With American News? 


This one-time quality issue has fallen far short of 





earning dividend payments during the last 2!/. years. 


|Stockholder group now seeking management control 


ecent announcement by Time Inc. 
that its magazines would no 
longer be distributed by American 
News brought in its immediate wake 
some significant happenings. One was 
official mention of a possible shift in 
American News policy of magazine 
distribution. Another was an appreci- 
able drop in the price of American 
News stock. A spokesman for a dis- 
sident stockholders’ group remarked 
that more shares were being acquired 
at the lower market price, and that 
new management might be expected 
Htc step in “before the end of this 
| summer.” 


Activities Are Widespread 


Dating from the Civil War era, 
American News grew and flourished 
not only through newspaper and 
magazine distribution but as a whole- 
saler of books, toys, stationery, con- 
fectionery and small gifts. Its subsidi- 
ary Union News operates newsstands, 
restaurants and other food conces- 
sions at railway, bus and subway sta- 
tions and at other key transportation 
points in 32 States. American News 
services. some 100,000 dealers located 
in every State and in Canada, doing 
most of this business through com- 
pany-owned trucks, It is by no means 
a small enterprise. In 1952 it re- 
ported record sales of $202.4 million, 
but the trend of business has been 
against it ever since. 

American News publishes little in- 
formation about itself; its annual re- 
port is in the form of a leaflet contain- 
ing merely the bare facts. The counsel 
for the stockholders’ committee has 
asserted, however, that Union News 
(the retail and restaurant branch) 
made money last year while the maga- 
zine distributing end of the business 
went into the red. One point of at- 
tack is the parent company’s policy 
of magazine distribution. An old 
complaint has been that American 
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News is not an aggressive merchan- 
diser but that it acts merely as a 
distributor and that it has paid little 
heed to the special demands of its 
customers. 

Whether or not these complaints 
are justified, the fact remains that 
a number of other magazine distribut- 
ing houses have sprung up during 
the last 30 or 35 years. Some were 
set up to distribute for a single large 
publisher, later acquiring other busi- 
ness. Some originated because of pol- 
icy differences with American News. 
The gist of the matter is that maga- 
zine distribution by the independent- 
ly-owned companies has shown fast 
growth while American News has 
been losing out. 

The Time Inc. contract now goes to 
S-M News, organized in 1919 to dis- 
tribute Popular Science and McCall’s. 
S-M News, (“Science-McCall’s”), a 
cooperative venture, is now run by 
the original owners plus Readers 
Digest, Meredith Publishing Com- 
pany, Street & Smith, Popular Sci- 
ence Publishing, and Sunset on the 
Pacific Coast. Time now also be- 
comes a partner. It is perhaps sig- 
nificant that Time’s Life has been 
losing newsstand business while the 





American News 
Earned 


Sales Per *Divi- 
Year (Millions) Share dends Price Range 
1945.. $151.6 $3.29 $1.05  43%—2034 
1946.. 1625 5.02 185 60 —34% 
1947.. 168.2 4.57 2.32% 394%4—28Y% 
1948.. 179.1 533 225 35 —29 
1949.. 1806 3.51 2.50  36%4—32 
1950.. 180.7 3.44 2.50  3634—32 
1951.. 190.5 3.28 250 36%—31 
1952.. 2024 3.119 2.50 36 —31% 
1953.. 1923 0.97 2.50 37 —20% 
1954.. 179.1 0.52 1.50 277%—15% 


Three months ended March 31: 


1954.. $45.1 D$0.14 


1955.. 429 0.28 a$0.75 38142614 





* Has paid dividends in each year since 1864. 
a—Through June 22. D—Deficit. 


magazines distributed by S-M and 
certain other independents have con- 
tinued to do fairly well. The Satur- 
day Evening Post recently proclaimed 
that “in any four weeks, on the news- 
stands, it outsells the two big picture 
books [Life and Look] combined.” 

Curtis Publishing Company (Sat- 
urday Evening Post, Ladies Home 
Journal, etc.) was one of those that 
early broke away from American 
News, setting up its own distributing 
company some 30 years ago. This dis- 
tributor has since taken on Esquire, 
Coronet, Atlantic, Harper's, Amert- 
can Home, Science & Mechanics, 
Field & Stream and others. Big pub- 
lishers Hearst, Fawcett and McFad- 
den distribute their own magazines. 
In 1953, American News lost TV 
Guide, purchased by Triangle Pub- 
lications, which also is its own distrib- 
utor. And there are still others, in- 
cluding the associated Manhattan 
News Company, Greater Boston Dis- 
tributors, and Garfield News Com- 
pany, said to be one of the biggest. 
The president of the last-named 
group, it may be noted, is also head- 
ing up the dissident stockholders’ 
faction so that one significant aspect 
of the situation is that of a business 
rival seeking to gain control of Amer- 
ican News. 


Policy Change Ahead? 


The change in policy now under 
consideration by American News has 
te do with distribution on a local 
basis as well as nationally. American 
News, now handles magazines on a 
national basis only, but is considering 
taking on spot or local jobs. S-M, for 
example, which is linked up with local 
distributors, could then arrange with 
American News to handle certain 
publications in one or more cities if 
the two companies so agreed. Presi- 
dent P. D. O’Donnell of American 
News has stated that if the new policy 
were adopted, the volume of new 
business gained might well surpass 
that lost through Time’s shift to S-M. 
It would certainly mean more flexi- 
bility and without doubt would be a 
step forward. According to Time, 
Inc., “S-M service will give us a lot 
more flexibility so that we can do a 
few things we have been wanting to 
do.” It is a case of responsiveness to 
the wants of the big publishers. 

The fact that American News has 
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fallen far short of earning its divi- 
dend during the last two and a half 
years is reflected in the criticism and 
challenge of certain large stockhold- 
ers. The stockholders’ committee says 
that it now has control (although not 
a majority of stock holdings), that it 
has been continuing to buy stock and 


that it expects to take over company 
management before the end of the 
summer. It too sees a good prospect 
of regaining lost business “and we 
might even do better.” Since maga- 
zine distribution has been the losing 
end of the business, it would expect 
to improve it. THE END 


Good Year in Sight 
For Dental Equipments 


With cutbacks in government purchases now leveled off, 


rising civilian volume points to larger profits this year. 


Leaders have had fairly good longer term earnings records 


U ntil that day when science dis- 
covers a method for completely 
preventing tooth decay, dentists will 
continue to play an indispensable role 
in the lives of all of us. Right now, 
there are 95,883 members of the pro- 
fession practicing in the U.S., and 
12,601 students are enrolled in the 
nation’s dental colleges. In treating 
their patients, dentists will spend 
about $120 million this year on sup- 
plies, and about $15 million more will 
go for outfitting new offices and re- 
placing old equipment. 

The industry that supplies the 
profession falls into two broad cat- 
egories (1): The basic equipment 





Ritter Company 
Earned 
Sales Per Divi- 

Year (Millions) Share dends Price Range 
1938.. $2.1 D$1.81 None 134— 7% 
1939... 2.5 D0.23 None 93%4— 6% 
1940.. 2.7 0.41 None 7Y— 4% 
1941.. 6.2 1.73 $1.00 9R— 6 
1942... 10.6 3.96 1.25 9K%— 6% 
1943.. 145 2.96 125 17%4—9 
1944.. 9.1 2.82 1.25 173%%—13 
1945.. 66 3.00 1.25 31 —16% 
1946.. 78 4.00 1.50 44 —25 
1947... 9.6 427 2.50 31 —23% 
1948... 93 408 2.50 28 —17% 
1949... 65 2.15 1.62% 21 —15% 
1950.. 85 457 3.00 24%—15% 
1951.. 10.1 3.81 s2.00 32 —23 
1952.. 11.3 3.04 2.00 27%4—23% 
1953.. 12.8 2.71 2.00 267%—22 
1954.. 10.1 3.84 2.00 2834—20 
Three months ended March 31 

1954.. N.R. $0.20 play. Wn ree ee 
1955.. N.R. 1.02 a$1. 00 a36%4—27% 





a—Through June 22. s—Plus 4 per cent stock. 
D—Deficit. N.R.—Not reported. 


18 


makers, of whom, S. S. White Dental 
Manufacturing Company and Ritter 
Company, Inc., are by far the domi- 
nant factors; and the numerous 
manufacturers and distributors of 
dental supplies, the largest of which 
is owned by White. Both companies 
have many decades of experience be- 
hind them, dating back to the 1880s. 

Generally speaking, the industry 
has been a prosperous one. Peak 
sales years are reached in periods of 
high national income, when people 
tend to visit the dentist’s office more 
frequently ; but even in times of re- 
cession there are just as many cavi- 
ties. 

S. S. White is the world’s largest 
manufacturer of both dental equip- 
ment and supplies. Producing about 
60 per cent of what it sells, the com- 
pany can meet the dentist’s entire 
needs, from operating units and den- 
tal chairs to instruments and denture 
materials. It also makes most of the 
gases used in oral and general sur- 
gery. Since its introduction in 1950, 
the company has been steadily build- 
ing up sales of the Airdent unit, 
which drills teeth by using com- 
pressed air. 

For the consumer, White manu- 
factures tooth paste and powder, den- 
ture adhesive and mouth wash under 
the Oraline brand name. The indus- 
trial division manufactures flexible 
tubing and related products used ex- 
tensively in the automotive and elec- 
tronics fields, as well as for aircraft, 





tank and gun sights. This division 
also turns out molded plastics and 
special formulae sheets of synthetic 
and natural rubber. Besides its lead- 
ing industry position at home, 
White is strongly represented abroad 
through wholly-owned subsidiaries in 
Canada, Brazil, England and Aus- 
tralia. 

Ritter, like its chief rival, can fur- 
nish the dentist’s office with all the 
necessary basic equipment. The com- 
pany is also a leading producer and 
distributor of operating tables, com- 
pressors and diagnostic units used by f 
the medical profession. During the f 
past decade, Ritter has been experi- f 
menting with a new drilling technique 
that promises to revolutionize the ex- f 
cavation of cavities. This is the ultra- 
sonic drill which, by using high fre- 
quency sound waves in place of the 
conventional burr, can excavate teeth 
painlessly. The new technique is still 
in the testing stage, and dental author- 
ities believe it will be at least a year 
before any conclusion can be drawn. f 

Both White and Ritter scored civil- f 
ian sales gains last year, only to have 
them offset by sharp cutbacks in de- 
fense volume, and in the case of the 
former, reduced shipments by its in- 
dustrial division. Ritter’s military 
business fell to only four per cent of 
1954 sales, from 30 per cent in the 
three preceding years, and no new 

Please turn to page 55 







































White (S. S.) Dental 









*Earned 

Sales Per +Divi- ; 
Year (Millions) Share dends Price Range [| 
1938.. $7.9 D$0.70 $0.90 15%4— 6% | 
1939... 8.7 087 0.60 12%4— 8% | 
1940.. 89 1.15 0.60 11%4— 7% 
1941.. 118 2.06 1.10 15%—10% 
1942.. 13.4 191 1.20 15%—12% 
1943.. 164 1.89 1.20 20 —15 
1944.. 169 2.52 120 22 —18 
1945.. 168 2.12 1.20 31%—21% 
1946.. 198 5.04 145 44 —27% 
1947.. 19.3 412 1.60 34 —26% 
1948.. 19.2 440 1.60 © 273%4—23 
1949.. 189 269 1.60 32%—23% 
1950.. 209 2.38 b1.60 41 —26% 
1951.. 244 3.54 1.65  3854—29% 
1952.. a21.3 2.31 b1.50 347%—28% 
1953.. 216 2.46 b1.50 30— 24% 
1954.. 203 1.99 1.50 29 —25% 
Three months ended March 31: 
1954.. $48 $0.35 ou 2: ah eee aes 
1955.. 5.1 0.39 c$0. 75 c2944—27 












*Includes dividends received from foreign sub- 
sidiaries. {Dividends paid each year since 1881. 
a—Excludes foreign subsidiaries except Canadian 
since b—Plus stock. D—Deficit. 
c—Through June 22. 
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FINANCIAL WORLD was established to diffuse the truth about 


investments, has constantly maintained this attitude, and will con- 


tinue to do so, confident in its belief that as long as it clings to 


this ideal it can count upon the support of the investing public 


- «» LOUIS GUENTHER, Publisher, 1902-1953 


Annual Report Tests 


Company PRESIDENTS 
and other officers who have devoted 
painstaking’ care and _ considerable 
time to the preparation of the current 
crop of 1954 Annual Reports may 
find solace in the information that 
the various groups of security ana- 
lysts, accountants and auditors, in- 
vestment advisors, editorial consult- 
ants and others concerned with 
FINANCIAL Worvp’s Annual Report 
Survey are now entering their travail. 
The rewards will not be cash, but 
primarily a sense of service per- 
formed. Entirely independent of this 
publication’s editorial views of the 
investment merits of individual com- 
panies, these analysts will apply three 
tests of their own to judge the ade- 
quacy of the Reports. They are, re- 
spectively, the mechanical, editorial 
and financial statement tests. 

Elsewhere in this number, the 
latest trends in Annual Reports 
preparation are discussed. A signifi- 
cant feature is the evidence that 
comparative financial statements cov- 
ering intervals of five to ten years 
are coming into vogue. It was not so 
many years ago that a majority of 
companies contented themselves with 
reporting the earnings for the year 
under review and leaving it to the fi- 
nancial reporter or the stockholder to 
dig up the comparative figures for 
previous years. Today the picture has 
changed, and management deserves 
a high merit rating for keeping share- 
holders better informed. 


Encouraging Sign 


For sEVERAL YEARS in- 
vestors and executives have com- 
mented on the promising indication 
that the House of Representatives, 
often described as wild and unruly, is 
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becoming the abode of practical wis- 
dom. It was the House, investors will 
recall, that painstakingly hammered 
out the Internal Revenue Act of 
1954, a measure that removed several 
gross inequities from taxation and 
recognized equity capital as a positive 
force that should be nurtured rather 
than restricted through punitive taxes 
on dividends. At the present session, 
the House has also confounded tub- 
thumpers of unrest by snuffing out a 
proposal to put the nation’s makers of 
money policy on the grill. This was 
accomplished when the House re- 
jected a move for an inquiry into 
Federal Reserve and Treasury mar- 
ket operations. 

The decision apparently was based 
on belief that a study of the subject 
might upset the delicate money mar- 
ket, but its importance was of more 
than technical importance. It showed 
that members put financial stability 
above political expediency. Its leader- 
ship is to be commended. 


Workers and Stocks 


A cONTRIBUTION to dis- 
cussion of stock ownership by unions 
was made recently by J. Scott Milne, 
international president of the Inter- 
national Brotherhood of Electrical 
Workers (AFL), and it possesses 
more than fleeting importance. Mr. 
Milne said his Union is not interested 
in buying into ownership for the pur- 
pose of giving its 650,000 members 
a voice in management. “We believe,” 
he said, “in private enterprise and 
the ability of business men to man- 
age.” Labor’s reliance should depend, 
in his view, on its bargaining power. 
So far as stock ownership is con- 
cerned, the Union’s role is that of a 
trustee of funds collected by the 
Union for safekeeping. In this latter 
function, Mr. Milne applied a measur- 





ing rod similar to that used by all 
institutional and many individual in- 
vestors. “At the present time,” he 
explained, “the yield on corporate 
bonds (that is, Moody’s Aaa bonds) 
are giving an average yield of 2.89 
per cent. The average current yield 
on industrial stocks (based on the 
Dow-Jones averages) is 4.34 per 
cent.” In directing the purchase of 
equities, the Union’s rule is to seek 
stability of income rather than capi- 
tal appreciation. 


Uranium Issues 


Errorts oF neither the 
Securities and Exchange Commission 
nor the Fullbright Committee to 
temper speculation in uranium stocks 
have been very impressive. Primarily, 
our lack of enthusiasm is based (1) 
on the assumption that this job is one 
Washington should handle and (2) 
the implication that SEC, given 
adequate policing power, could some- 
how check the trend toward such 
speculation. We believe the states are 
better equipped to handle uranium 
stock speculation within their own 
areas and that SEC, should it attempt 
to spread its wings over so broad an 
area, would run the risk of destroy- 
ing its present great service. Should 
it attempt policing it would become a 
scapegoat on which disillusioned buy- 
ers could put the blame for losses. 
More heartening is the decision of 
the National Association of Securities 
Dealers to check the books and busi- 
ness conduct of its members in the 
Colorado Plateau and adjoining 
areas. This is a promising move as 
far as it goes. However, the people 
who need protection are not so much 
the residents of the areas where the 
risks of mining are known, but in the 
eastern half of the United States 
where the risks are less appreciated. 
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O MAKE THE MOST of today's invest- 

ment opportunities, you must adopt a 
realistic policy and keep your holdings ad- 
justed to changing conditions. Although aver- 
age stock prices are in historically high ground, 
many individual issues have failed to keep pace 
while others have outstripped the averages. 
This is indicative of the highly selective char- 
acter of the market, a pattern which is ex- 
pected to be even more pronounced in the 
months ahead. 


PERSONALIZED SERVICE 


To appraise accurately the significance of 
the various factors influencing security values 
is no longer a one-man job. It calls for the 
facilities, experience and judgment of a well 
established organization, skilled in the analysis 
and determination of investment trends. That 
is why so many investors have found our 
Personal Supervisory Service of inestimable 
value in helping them to establish and maintain 
an investment program exactly suited to their 





particular needs and conforming at all times 
to the economic outlook. 

In a matter of such vital importance you 
owe it to yourself to seek sound investment 
guidance to preserve your capital and main- 
tain your income. The knowledge that your 
investments are under the continuing super- 
vision of an organization whose sole job for 
over half a century has been serving the in- 
vestor will provide relief from constant aso) 3 
You have the assurance that every possible 
precaution is being taken to safeguard your 
investment welfare by keeping your holdings 
adjusted to changing economic conditions. 


PLANNED PROGRAM 


Under the guidance of our Staff you follow 
a carefully planned program with the assurance 
that all new developments and potential in- 
fluences affecting your security holdings are 
being constantly appraised. The changes in 
investment policy or in specific issues are 
recommended only after careful analysis of 
every pertinent factor. 

Specializing in the planning and supervision 
of individual investment portfolios, FINANCIAL 
Wor p RESEARCH BurEAUu is ideally equipped 
to help you obtain far better investment re- 
sults than would be possible without the benefit 
of sound guidance. As a subscriber you have 
at your command the facilities, training and 
judgment of a large group of investment 
specialists—not the opinion of one individual 
—but the combined judgment of a well estab- 
lished organization devoting its entire time 
and energies to the analysis and determina- 
tion of investment trends and security values. 


HIGH RENEWAL RATE 


Year after year a large majority of our 
clients renew their subscriptions to our Per- 
sonal Supervisory Service. Why not decide to 
join this group of satisfied investors and follow 
a carefully planned and supervised program 
in the future? 


Mail this coupon for fur- 
ther information, or bet- 
ter still send us a list of 
your holdings and let us 
explain how our Personal- 
ized Supervisory Service 
will point the way to 


better investment results paarees 


(June 29) 








FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(C0 Please send me the pamphlet "A Personalized Supervisory Service for the 
Investor." 

CI enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable to 
my problem and if so, what the cost will be for supervision. My objectives are: 

C] Income 
It is understood that | incur no obligation by this request. 


[] Capital Enhancement C) Safety 
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New Legislation over proxy fights unnecessary, implies 


SEC Chairman—Implementation of Dixon-Yates agreement 


still in question — Tighter or easier credit days ahead? 


WASHINGTON, D. C.—Additional 
laws governing proxy fights might be 
so much wasted motion. Although 
chairman Sinclair Armstrong of the 
Securities and Exchange Commission 
didn’t tell a Senate Committee ex- 
actly that, his description of what 
happens during a battle for corporate 
control certainly suggested it. The 
SEC itself may adopt tighter rules, 
but they'll probably relate only to 
stock held in Street names, i.e., in 
the hands of brokers. 

It’s easy enough to prescribe what 
must go into a solicitation of stock- 
holders’ support. Management must, 
for instance, tell how much stock 
candidates for the board of directors 
own, and it must describe their con- 
tracts with the company. There are 
like rules governing those seeking 
power. However, Armstrong pointed 
out that it’s a rare proxy fight that 
starts with an explicit request for 
support. By the time solicitations go 
out, the war’s almost over. 


Majority Leader Lyndon John- 
son has kept the Senate busy legis- 
lating rather than investigating. That 
hasn’t been done within a generation. 
Some of his fellow Democrats ex- 
press indignation along with ad- 
miration. It’s their notion that part 
of the Senator’s job is to create or de- 
velop political issues for campaigns. 


Advocates of public power took 
a bad beating. For years, Congresses 
refused to let TVA build a new 
power plant. Refusals were always 
inconspicuous and were reported only 
in the business and financial press. 
The last denial was first page news 
all over the country. The Dixon- 
Yates agreement had been built up 
as a great issue. Refusal of Congress 
to switch the needed appropriation to 


public power was conspicuously head- 
lined. 
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Yet, there’s still great doubt that 
the Dixon-Yates agreement will go 
through. With Federal financing of 
a Tennessee plant out of the question, 
Memphis is hurrying its own pro- 
posal to build. Formal action will 
probably have been taken before the 
appropriation reaches the Senate. 

If Memphis decides to supply its 
own power, there will be a strong 
talking point for refusing to finance 
Dixon-Yates. It can then be argued 
that its output will not be needed, 
that the plant would be a white ele- 
phant. It’s usually easier to talk down 
an appropriation than to secure a new 
one. 


Federal, state and local govern- 
ments now employ 15 per cent of all 
workers, pay 17 per cent of all per- 
sonal incomes and make 38 per cent 
of all expenditures for new construc- 
tion and equipment. They produce 20 
per cent of our national gross product. 
Such, reports the National Bureau of 
Economic Research, is bureaucracy’s 
stake in our national economy. 


When the Government’s top 
15,000 evacuated Washington, most 
independent agencies — SEC, FCC, 
IiCC—remained along with Congress 
and the Judiciary to be blown up. 
Presumably, they’re dispensible. On 
the other hand, various organizations 
such as the Rural Electrification Ad- 
ministration, which makes loans to 
cooperatives, were allowed out-of- 
town refuge. 


Two of the most important ele- 
ments of the business boom are auto 
sales and new construction. Indeed, 
the volume of auto paper seems to 
have increased about $1 billion over 
the past year. Outstanding mortgage 
credit. has been rising steadily. Com- 
mercial banks have acquired a sub- 
stantial volume of real estate indebt- 









edness. It’s the kind of situation in 
which the Federal Reserve Board 


might be expected to tighten things. 

But, as usual, a high turnover of 
Government debt lies ahead, even 
though no bond issues fall due. There 
are two large issues of certificates and 
another of notes which must be re- 
financed before the year ends. Un- 
fortunately, too, the Treasury has 
from time to time repeated its deter- 
mination to convert short into long 
term debt; it may look better to of- 
fer some bonds along with other 
securities. 

Thus the Reserve Board, far from 
tightening credit, will more probably 
do something to ease it. If it does, 
there will be a clear case of the col- 
laboration which always existed and 
which always has been attacked from 
the outside. The securities will fall 
due just when banking reserves are 
going down in response to the season. 


At the twentieth anniversarv of 
REA, a Boone County, Ind., co-op 
refinanced its debt to the Government 
privately. There have been sugges- 
tions that other cooperatives would 
follow this lead. If that happened, the 
proposals of the Hoover Commission 
would be carried out without action 
having to be taken by the Govern- 
ment. 

However, a rural utility gets a 
much better rate for long term REA 
money than it can possibly hope for 
in the money market. Moreover, it’s 
practically assured of that same rate 
when the time comes for borrowing 
again, whether to refund or to ex- 
pand. Although the Indiana coopera- 
-tive got a lot of favorable publicity, it 


didn’t profit businesswise. 
—Jerome Shoenfeld 
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oe of Fine Printing 
for the Canadian mining industry for 
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Our experience in combining layout, 
design, typography, printing, paper and 
binding will greatly aid you in achieving 
the desired results. 









Winners of Ten 1955 Awards of Merit 






Our representatives will be glad to assist you in the pre-production of quality reports 
and other fine printing. You may telephone us at Empire 8-3484. 




















soul though it is concerned directly 
with material progress, is not enough. 
Shareholders and the public are en- 
titled to more in the form of interim 
reports and statements disseminated 
through the press. Two excellent ex- 
amples of adeptness in handling such 
media of expression have been sup- 
plied recently by Servel, Inc., and the 
Standard Oil Company of California. 
The former is in the red; the latter, 
in the black. Servel is shaking up its 
operating practices ; Standard is push- 
ing deep into what may be the last 
frontier of the American oil industry 
—offshore drilling. 


Servel, Inc.—Servel recently in- 
stalled DuNcAN C. MENZIES as presi- 
dent. In his June 1 newsletter to 
stockholders, Mr. Menzies set the re- 
sults of the first six months of the 
current fiscal year on the line. A 
spade was called a spade; a loss, a 
loss ; rehabilitation, a long-term proc- 
ess as opposed to a magic wand from 
which immediate gains could be ex- 
pected. A realistic statement was also 
made of steps taken to cut losses, but 
red predominated in the report’s color 
scheme. “There are strong indica- 
tions,” said Menzies, “that 1955 oper- 
ations may result in a loss of about 
$4 million. But this will be planned 
loss based on management’s decision 
to build for a strong, profitable future 
instead of compromising with the 
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A strong, forthright, well- 
written report, the statement serves 
as a good example of corporate frank- 
ness in dealings with stockholders. 





Standard Oil — The California 
Company, a subsidiary of the Stand- 
ard Oil Company of California, is 
one of the most active drillers for oil 
in the offshore areas of the Gulf of 
Mexico. The 
company re- 
cently bid as 
high as $861 an 
acre for a large 
tract, about 
8,000 acres, 
compared with 
$18 an acre in 
1947 for .ap- 
proximately 
the same num- 
ber of acres. 
The answer to 
its willingness, and also the willing- 
ness of other companies, to hazard 
such funds merely for the privilege of 
seeking oil was given by T. S, PETER- 
SEN, Standard’s president, at a press 
luncheon. 





T. S. Petersen 


Off-Shore Oil—Mr. Petersen’s 
analysis is summarized in a portion 
of his interview that follows: “Since 
1901 more than 550 oil-producing 
structures have been found on the 
land portion of the continental shelf 
which extends inland from the Gulf 
to an elevation of about 600 feet. An 
equivalent area of the Shelf lying 
under the water would extend from 
the shoreline to about the 160-foot 
water depth. About 11 billion bar- 
rels of oil have been found in the land 
portion which is one-third of our total 
U.S. reserves existing today. From 
this comes the promise—and the in- 
centive—which is drawing the mod- 
ern American oil operators out into 
the water.” 





Teen-Age Awards — The New 
York Financial Writers Association 
recently honored 28 teen-age busi- 
nessmen, members of three Junior 
Achievement companies whose annual 
reports drew the Association’s award 
of certificates for excellence. JAcK R. 
Ryan (New York Times) welcomed 
the guests in behalf of the Asso- 
ciation and Max Forester (New 
York Herald Tribune) presented the 


awards. Recipients were Jay WaAT- 
TENBERG, 15, for the Gemco Com- 
pany, sponsored by the General Elec- 
tric Company; and WILLIAM Hara- 
zIN, 16, for Jay Chemical Products, 
sponsored by William Esty Company. 





Abbott Laboratories—This com- 
pany, whose earnings and dividends 
have multiplied in the past ten years, 
attributes a substantial measure of its 
prosperity to the morale of in-the- 
line employes as well as to its re- 
search scientists and engineers. For 
the past three years the company has 
screened applicants with great care 
and, once on the payroll, they have 
been schooled in the work they are to 
do. The road to advancement has 
been left open. The company has ap- 
pealed successfully for employe co- 
operation; for example, Abbott’s 
Guinea Pig Club. Members of this 
club, most of them research person- 
nel volunteer to use new preparations 
under supervision before the products 
are released for clinical trials. In 
their jointly signed Annual Report 
for 1954, Chairman JAMEs F. STILEs, 
Jr., and President ErNest H. Vot- 
WILER made it a special point to “call 
attention to the fine employe relations 
that continue to prevail in our com- 


pany.” 





Straw in the Wind?—For people 
who owe so much they cannot get a 
bank loan or other credit, Silver 
Shield has been formed to put the in- 
dividual on a budget. It stipulates 
that a certain amount be turned over 
to the company weekly or monthly. 
With this money, Silver Shield pays 
off its clients’ creditors. “An in- 
dividual could do this himself” chair- 
man SAUL KaAmprF admits. “But when 
he is far behind in payments to ten 
or fifteen creditors and is hounded by 
dunning letters and phone calls he is 
seldom in shape to do anything.” 
Once he comes to Silver Shield, the 
company contacts each creditor, ex- 
plains the situation and agrees to pay 
them a specified amount periodically. 
With such guarantees, creditors call 
off the hounds and garnishees. In its 
one year of operation, the company 
has serviced more than 5,000 cus- 
tomers with a total indebtedness of 
more than $7.5 million. For its serv- 
ices Silver Shield charges 10 per cent 
of the total indebtedness. 
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Waar OPPORTUNITIES 
may investors expect in today’s 
market for state, municipal and 
other tax-exempt bonds? What 
developments are affecting it? 
What about supply and demand, 
prices, trends, outlook? 

These and other factors 
bearing on the market are dis- 
cussed and timely information is 
presented in our new 1955 Mid- 
Year Survey of the Tax-Exempt 
Bond Market, which is available 
to you without cost or obliga- 
tion. You will find it helpful in 
appraising the tax-exempt yield, 
safety and other qualities of 
these bonds in relation to your 


own investment requirements. 


Send for Mid-Year Survey 
and accompanying tax chart 
which shows the income 
required from taxable 
securities to equal the yield 
from tax-exempt bonds. 


Ask for folder FW-7 
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Albert Frank-Guenther Law, Inc. 


Advertising - Public-Financial Relations 
131 Cedar Street, New York 6, N. Y. | 
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close-ups and panoramas — 


Every agency must have a close-up of 
each client’s business—that’s routine. A 
broad view of business in general can be 
helpful, too. 


AF-GL offers both in unique degree: No 
agency serves more accounts. Few serve 
accounts more varied. None has been 
serving advertisers longer than our 80 
plus years. 


Clients tell us that our exposure to so 
many kinds of business for so long helps 
give us a better picture of their own prob- 
lems. And often develops sales for them 
in markets they hadn’t focused on before. 
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INDEX TO ONE HUNDRED INDUSTRIAL CLASSIFICATIONS 


INDUSTRY: Page INDUSTRY: Page INDUSTRY: Page INDUSTRY: Page INDUSTRY: Page 
Air Conditioning ..... 39 | Coal & Coke........... 42 | Grocery Chains ...... + 45 | Paper Products ....... 49| Rugs & Linoleum...... 53 
*Aircraft ..ccccccccccce 39 | Communications ...... 42 | Hosiery & Lingerie.... 45 | Petroleum ............ 49| Savings & Loan....... 53 
*AirlimeS ....cccccccees 39 | Confections ........... 42 | Hotels § ........ccsccces 45 | Photo Equipment ..... 50 | *Shipbuilding ......... 53 
Aluminum ..... ecnaee 39 | Construction Service .. 42 | *Household Equip. .... 45 | Pipe Limes ............ 50| Shoe & Leather ....... 53 
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Building Equip. ...... 40 | Farm Equipment ..... GP) ME Ce descccceweaceeu Me | MOE ne daaae sac cce GB i WEMGSSS 2. cc ccceccccces 54 
Building Materials .... 41 | *Financing ........... 44 | Motion Pictures ....... 47 | Rayon & Synthetics... 53 | Transit ................ 5+ 
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Bus & Truck Mfg...... 41 | Foods—Groceries ..... 44 | Mutual Funds ........ 48 | Refrigeration ......... 39| Vending Machines .... 54 
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* More than one classification within the one industry. Note: First time Merit Award winners on page 26. 
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Francis I. duPont & Co. Haligarten & Co. Security Analysts Glore, Forgan & Co. Nowland & Company, Inc. 
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MORE PROFITS FOR 
COMPANIES AND BANKS 


THEY RECEIVE NEWS ON 
A WIDE (6%) PAGE, 
FLASHED ELECTRICALLY, 
RIGHT TO THEIR OWN 
OFFICES — BUSINESS 
NEWS, FINANCIAL NEWS, 
NEWS OF GOVERNMENT. 
THEIR OFFICERS AND 
DEPARTMENT HEADS ARE 
GUIDED IN THEIR DECI- 
SIONS. PURCHASING IS 
MADE EASIER BY NEWS OF 
GOVERNMENT RULINGS 
AND CHANGING PRICES OF 
COMMODITIES. SALES EF- 
FORTS ARE STIMULATED 
BY FAST INFORMATION 
ABOUT PROSPECTIVE 
CUSTOMERS AND THEIR 
NEEDS. TREASURERS AND 
COMPTROLLERS GAIN FROM 
NEWS OF COMPANY 
FINANCING AND CREDIT 
ARRANGEMENTS. 





WRITE OR WIRE NOW 
FOR THE INTERESTING 
INFORMATION. DOW 
JONES NEWS SERVICE, 
SALES DEPT. 44 BROAD 
ST., NEW YORK 4 

















Annual Reports Winning First Merit Awards in Survey 


COMPANY: Industry 
Aero Supply Mfg 


Aircraft Equip. 
Aetna Insurance Co 


Insurance 

Life Insurance 
Aircraft Equip. 
Drug Prods. 

Steel & Iron 

Bus & Truck Mfg. 
Am. Nat’l Bank, Chicago Banks—Nat’l 
Amer. Maracaibo Co Petroleum 
Anderson, Clayton & Co Milling 
Ansul Chemical Co Chemicals 
Anvil Brand, Inc. Clothing Mfg. 
-Financial Organizations 

Applied Science Corp..... er ypere re Research 
Aztec Oil & Gas Co. Petroleum 


Bailey-Selburn Oil Petroleum 
Baldwin-Hill Co Building Materials 
Banks—Trusts 
Banks—Trusts 
Fin. Organizations 
Petroleum 


Allied Laboratories 
Amer. Chain & Cable 
Amer.-LaFrance 


British Petroleums Ltd. 
Broadway-Hale Stores Dept. Stores 
Brockton Taunton Gas Co Gas 
Brockway Glass Food Containers 
Bush Mfg. Co Air Conditioning 


California Ink Co Chemicals 
Campbell (A. S.) Co Aircraft Equip. 
Canada Permanent Mtge Financing 
Carolina Tel. & T Communications 

Pub. Utility 


Gas 
Banks—Nat’ 1 
Banks—Nat’l 

Pulp & Paper 


Central Nat’l in Chicago 
Cent’l Penn Nat’l, Phila. 
Chesapeake Corp. of Va. 
Cincinnati Enquirer Publishing 
Clark Oil & Refining Corp Petroleum 
Claussen Bakeries Baking 
Cleveland Builders Supply...Bldg. Materials 
Cochran Foil Co. Aluminum 
Colorado Oil & Gas Corp. Petroleum 
Combined Locks Paper Pulp & Paper 
Conn. Nat’l Bank Bridgeport. ..Banks—Nat’] 
Cons. Bakeries of Canada i 
Cons. Coppermines 
Cont’l Telephone, Del 
Cent’! Transportation 
Cook Electric Co 

Coosa River Newsprint 
Cornell Aero. Labs 
Cosden Petroleum Corp 
County Fed’l, L. I., N. Y¥ 
Cross Ce., Detroit 


Communications 


Electric Equip. 
Pulp & Paper 
Research 
Petroleum 
Savings & Loan 
Machine Tools 
Plywood 
D.W.G. Cigar Corp 
Dallas Ry. & Terminal 
Dana Corporation 
Detroit Stamping 
Diebold, Inc 


Auto Equipment 
Metal Products 
Office Equipment 
Diversified Inv. Fund Mutual Funds 
Doeskin Products, Inc. Paper Products 
Dollar Savings, Youngstown. Banks—Savings 
Dragon Cement Co Cement 
Draper Corporation Machinery 
East’n Canada S. & L. Savings & Loan 
Eastern Industries Electric Equip. 
Water Works 
Machinery 
Financing 
Public Utility 


Aircraft Mfg. 
Plastics 
Electric Equip. 


Emhart Mfg. Co 
Equitable Credit Co. 
Exeter & Hampton El 


Fairey Aviation, Ltd 
Farrington Mfg. Co. 
Federal Pacific Elec 
Federal Sign & Signal Electric Equip. 
Fidelity Fund, Inc. Mutual Funds 
Fidelity Union Tr., Newark...Banks—Trusts 
First Nat'l of Atlanta 
First Nat’l, Jersey City... 
First Nat’l, Paterson, N. J 
Florida Public Utilities 
Florida Telephone 
Fort Wayne Nat’l Bank 
Forty Wall St. Bldg. Real Estate 
Gary (Theodore) & Co. Real Estate 
Gas Service Co., Kans. City, Mo Gas 
Gem City Bldg. & Loan Savings & Loan 
Gen’l Motors Acceptance Financing 
General Petroleums, Ltd Petroleum 
Gen’l Precision Equip. Electronics 
Gen’l Telephone, Wisc. Communications 
Genessee Valley Medical Insur.—Health 
Goldblatt Bros Dept. Stores 
Life Insurance 
Public pig 


-...-Banks—Nat’l 
Banks—Nat’l 
Public Utility 
Communications 
Banks—Nat’] 


Gulf Interstate Gas Co 
Gunnar Mines Ltd. 


Haller, Raymond & Brown 
Home Light & Power 

Hot Shoppes, Inc 

Howard Industries 

Huyck (F. C.) & Sons 
Hycon Mfg. Co 


Indiana Gas & Water Co 


Electronics 
Public Utility 
Restaurants 
Electric Equip. 
Textiles 
Electronics 


COMPANY: Industry 


Intermountain Hospital...Insurance—Healt 
Jervis Corporation Metal Produce 
Johnston Testers Oil Well Supp} 
Kendall Refining Co Petroleuy 
Kentucky Utilities Public Utilit 
Kerr-Addison Gold Mines Mining 
Keystone Port. Cement 


LaSalle Nat’l, Chicago Banks—Nat 
Laurentide Acceptance Financin 
Household Furnishing 
Lehman Corp.....Mutual Funds—Inv. Trug 
Liberty Bank, Buffalo Banks—Na 
Liberty Loan Corp Small Loan 
Lewiston Gas Light Co...............+- oe 
Lynn Gas & Electric Co Public Utili 
Mading Drug Stores Drug Store Chain 
Maule Industries Building Materia 
Merrill Petroleums, Inc Petroleur 
Michigan Mutual Liability......... Insuran¢ 
Midvale Company. . -Steel & Iroj 
Miles Laboratories Drug Produce 
Montreal Locomotive Works Rail Equip 
Montreal Trust Co. 
Mount Isa Mines, Ltd 
Mutual Accumul. Fund 


Natco Corporation 

Nat’l Bank of Detroit 
Nat’l Bank, Westchester 
Nat’l Canadian Bank Banks—Na 
Nat’l City Bank, Cleveland Banks—Na 
Nehi Corp. Carbonated Beverage 
New Britain Machine Machine Too 
New Brunswick Tel., Ltd....Communicationj 
New York Airways ‘Airlines—Domesti 
Newport Electric, R. I Publie Utilit 
Norden-Ketay Corp Electronic 
Norfolk & Western Railway Railroad 
North American Cement Corp. 

North Star Oil, 

Northeast Airlines 

Northern Illinois Gas C 

Northwestern Nat’l 


Pacific Coast Aggregates..... Constr. Served 
Panellit, Inc. Electronic 
Penobscot Chemical 

Peoples Nat’l, Charlottesville 

Pilot Life Insurance 

Piper Aircraft Corp Aircraft Mfg 
Prophet (Fred B.) Co Restaurant 
Putnam (George) Fund.......Mutual Fundi 


Ray-O-Vac Co. Batterie 
Reading Tube Corp Copper & Bras 
Richmond Radiator Co Bldg. Material 
Riley Stoker Corp Stove & Furnac 
Rochester Hospital Insurance—Health 
Rutland Railway Railroad 


Safway Steel Products Iron & Steel 
Salem Five Cents, Mass.....Banks—Savingi 
San Jose Water, Calif. Water Works 
Schaffer Stores, N. Y. Grocery Chains 
Schuster (Ed.), Milwaukee Dept. Stores 
Savannah Sugar Refining Sugar Refining 
Security Title Insurance Insurance 
Scranton Lace Household Furnishings 
Shengas Corp. Gas-Bottled 
Sidney Roofing Building Materials 
Skiatron Electronics oo 
South Amer. Gold & Platinum 
Southeastern Pub. Ser 
Southern California Gas 
Southern Nevada Power 
Smith (L. C.) & Corona 


Building Materis 
Banks—Nat 
Banks—Nat 


Office Equip. 


Motion Pictures 
Stockton, Whatley 
Stylon Corp Building Materials 
Supertest Petroleums, Ltd 
Betton CA. ©.)..cecisssescs Air Conditioning 
Swiss Bank Financial Organizations 
Technicolor, Inc Motion Pictures 
Texas Natural Gasoline Petroleum 
Todd Shipyards «= 
Toronto Elevators, Ltd. Milling 
Triborough Bridge 4 Toll Bridges 
Twin City Rapid Transit 
Taylor, Pearson & Carson Auto Supply 
Unilever Ltd Drug Store Products 
Union Bank of Commerce Banks—Nat’ 
United Mluminating Public Utility 
United Printers & Pub. ....... Graphic Arts 
United Service, Nova Scotia 
U. S. Freight Co Bus & Truck Lines 
U. S. Life Insurance Life Insurance 
United States Sugar Sugar Refining 
U. S. Thermo Control Air Conditioning 
Upson Company Building Materials 
Warner Bros. Pictures Motion Pictures 
Webb & Knapp, Inc. Real Estate 
Weingarten (J.), Inc. Grocery Chains 
West Coast Telephone Communications 
Western Casualty & Surety Insurance 
Yuba Cons. Gold Fields, Ltd. 


Zotox Pharmacal Co 






































THE EVERLASTING QUEST FOR 


PERFECTION 


No ABSOLUTELY PERFECT PIECE OF PRINTING has 
ever been done at The Lakeside Press. So far as 
we know, none has ever yet been done by any- 
one anywhere in the wide world. Perhaps none 
ever will be. Not absolutely perfect! 

But, as we see it, these facts do not provide the 
slightest justification for following a soft, easy 
course; they contain no prop for complacency 
—nothing to excuse us from struggling ever- 
lastingly toward the perfection we know from 
the beginning we can never quite attain. “Ah, 
but a man’s reach,” said Browning, “‘should ex- 
ceed his grasp, or what’s a heaven for?” 

In this urge toward perfection—this eternal 
quest for quality—even though we fail in part, 
yet we succeed in part. The veil is a little lifted; 
we catch the distant gleam of better and still 
better things. The craftsman who takes part in 
the battles on the heights will never again be 
quite as he was before. His eye will be a little 


clearer, his stature surely a trifle higher; and 


there will be new strength in him that will re- 
main to the end of his days. 

Like Jacob in the old Bible story, he has 
wrestled with an angel all through the dark 
night; and if, like the old Israelite, he finds his 
thigh out of joint when daylight comes, he has 
not wholly lost the contest: for, like Jacob, he 
can say to the angel, “I will not let thee go, 
except thou bless me.” 

Honest effort ina worthy struggle never fails to 
bring its blessing. After the toil and the turmoil 
and the trials of our attempt to produce a super- 
quality demonstration piece, we know that per- 


fection will still mock us from the mountain-top. 


- But we have nevertheless gained something; and 


that something is a rise, however slight, in the 
over-all average quality of our production—a 
gain for those we serve, and so, inevitably, a gain 
for this organization and all who are part of it. 


—From the booklet JAcoB WRESTLED WITH AN ANGEL 


Copies available on request 
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Quality Financial Printin g Service. Around-the-clock production by quality standards carefully 


applied to all classes of Financial Printing. Speed, accuracy, and reliable de- 
call us the next time you need printing service under any of these heads. 


THE LAKESIDE PRESS 


R.R. DONNELLEY & SONS COMPANY 


ire = FINANCIAL PRINTING DEPARTMENT 


350 East Twenty-second Street, Chicago 16 + Phone CAlumet 5-2121 


liveries on all SEC and institutional work, including Annual Reports. Please 
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SUCCESS STORY... 


We attribute our success to the fact that we have met and 
anticipated the needs of top management for over twenty-five 
years. 

Many firms have continuously entrusted their public 
relations printing to us for this whole period. Others are 
more recent associations. Together they make up a “blue- 
book” of American Industry. 

We feel that it is our job to help you solve your prob- 
lems—not add to them. Our services are not only complete 
but also flexible and fast. 

Whether it be an annual report, a company history, an 
illustrated pension plan or a plant-tour booklet—we are sure 
that we can be of assistance. 


May we talk to you about it? 


LIND BROTHERS 
121 Varick Street, New York 13, New York 
WATKINS 4-2500 


THE DEVELOPMENT AND PRODUCTION OF PUBLIC RELATIONS LITERATURE 




























A Deeade and a Half of 


Annual Report Surveys 


Much progress has been achieved in improving 


annual reports during the past fifteen years, as 
reflected in the FINANCIAL WORLD surveys. Of 
the 5,000 reports examined for 1954-55, 1,895 rate 
Merit Awards and qualify for the final judging in 
100 industrial classifications. What of the future? 


By Weston Smith 


uring the years since FINANCIAL 

Wortp started its surveys in 
1941, there has been accelerated im- 
provement in the design, editorial 
presentation and financial content of 
annual reports. It is a matter of 
record, because the surveys have 
reported the yearly progress with 
facts and statistics obtained from the 
total of 5,000 reports entered in the 
competition. While a new high of 
1,895 reports are rated as modern in 
this fifteenth survey, this also indi- 
cates that 3,105 reports for 1954-55 
are regarded as inadequate when 
judged by the simplest standards. 

A brief review of the annual report 
surveys will provide a backdrop to the 
milestone marking a decade and a half 
of uninterrupted studies of corporate 
financial statements. The first survey 
of annual reports did not appear in 
FINANCIAL Wor~Lp, but under the 
writer’s by-line in Printers’ Ink—100 
reports for 1941 were examined, and 





SURVEY OF 5,000 
SHAREHOLDER ANNUAL REPORTS 


(BY CLASSIFICATIONS) 
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only 16 were rated as suitable for the 
small and unsophisticated stockholder. 

It soon became obvious that pro- 
gressive managements of the bigger 
industrial corporations and financial 
institutions were seeking guidance in 
the preparation of their reports. Part 
of this interest had been inspired by 
publications of the Controllers Insti- 
tute of America, the American Insti- 
tute of Accountants, the American 
Management Association, the Na- 
tional Association of Manufacturers 
and the National Association of Pub- 
lic Relations Counsel (now the Pub- 
lic Relations Society of America). 
But each of those groups seemed to be 
talking about a different kind of an- 
nual report for a special purpose: to 
simplify the task of the professional 
accountant, to serve the security an- 
alyst or to tell the management’’s 
story to its shareholders: 

In serving the investing public, 
both large and small, for almost a 
half century, FINANCIAL WorLpD was 
well aware of the quality and variety 
of information required by the aver- 
age stockholder. The entire editorial 
approach of the publication has been 
to simplify, interpret and define all 
available information about a corpora- 
tion in an effort to determine the in- 
vestment or speculative attractiveness 
of a stock. For years its financial 
writers had to go far beyond the an- 
nual report to obtain sufficient infor- 
mation and statistics to appraise a 
stock. The question came up time 
and again: “Why shouldn’t such in- 
formation and comparative figures be 
included in the annual report?” 





Jean Raeburn Studio 


The early surveys revealed the de- 
ficiencies of hundreds of annual re- 
ports: ambiguous presidents’ letters ; 
lack of comparative financial state- 
ments; omission of sales figures and 
per share statistics. The format and 
design of most annual reports was 
gruesome. When a report supplied 
adequate figures it looked like an old- 
fashioned railroad timetable—when it 
didn’t it could be mistaken for a 
mortician’s circular. 


Crusade Effective 


Thus, the surveys became a cru- 
sade to encourage the managements 
of bigger corporations to simplify 
their annual reports by making them 
more attractive and easy to read. All 
of the techniques of progressive pub- 
lishing were suggested : 


1. Good paper and fine  presswork, 
proper use of color and typography. 

2. An appealing cover design to encour- 
age the reader to look inside. 

3. Newspaper English in writing the 
president’s letter. 

4. Narrative section properly sub-headed 
and illustrated with appropriate pho- 
tographs and charts. 

5. Comparative financial statements with 
readable footnotes and certified by a 
clarified auditors’ statement. 

6. Per share figures on earnings and 
dividends. 

7. Identification of members of board of 
directors who are not officers. 

8. Background tabulation of operating 
and financial statistics, including in- 
formation on employes and sharehold- 
ers and offering some ratios. 


It was somewhat later (1947) that 
the “Highlights” or “Facts in Brief” 
page was recommended as a feature 
opposite the opening of the presi- 
dent’s letter. About the same time 
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Confer With Specialists 
On Your 


Financial and Shareholder 


Relations Objectives 





Our concept of the function 
of a financial and stockholder 
relations service is founded on 
the principle of modern man- 
agement that: 


“It is good business to be on 
favorable terms with those 
on whom a company depends 
for its corporate livelihood.” 


The role of our firm, as an or- 
ganization of special consult- 
ants in the field, is clearly to 
supplement and improve the 
effectiveness of management’s 
efforts in this important cor- 
porate function. The service is 
backed by more than 20 years’ 
experience in serving corpora- 
tions in the steel, coal, chemical, 
engineering, mining machinery, 
construction equipment, glass, 
oil, and other industries. 


We invite your inquiry. 


Mellott, Thomsen, Pitney & Co. 
220 East 42nd Street 
New York 17, N.Y. 
MUrray Hill 2-1158 


A Division of M. K. Mellott Company 
Pittsburgh, Pennsylvania 








it was suggested that a “Table of 
Contents,” listing important sections 
of the annual report, plus tabulations, 
large charts and pictorial displays, be 
included in reports of 24 pages and 
more. A year later maps were pro- 
moted as the best way to locate prop- 
erties, plants and offices, sources of 
raw materials, routes of transporta- 
tion and similar data. 

During the early years of the com- 
petitions the judges favored the more 
colorful and illustrated annual re- 
ports. It became necessary to estab- 
lish safeguards to prevent a beautiful 
report from winning a top award 
when it was deficient in its financial 
statements or included misleading in- 
formation. When Pierre R. Bretey 
was president of the National Federa- 
tion of Financial Analysts Societies in 
1951, he accepted the chairmanship of 
the FrnanctaL WorLp Survey of 
Annual Reports. He conceived the 
idea of appointing a Screening Com- 
mittee of security analysts to review 
the qualified reports. Since then each 
annual report has been subjected to 
scrutiny by a professional specialist 
who is a follower of one major in- 
dustry. Of course, there are a few 
general practitioners on the commit- 
tee to handle the miscellaneous cate- 
gories. 

The methods utilized to rate, screen 
and finally judge the 100 best annual 
reports in recent contests will serve 
as a guide to those who participate 
in the planning, organization and 
production of a company’s most im- 
portant yearly document: the annual 
report. First, it is obvious that ef- 
forts should not be directed simply to 
winning an award. Rather, the prime 
objective must be to gain the greatest 
readership and understanding among 
shareholders, employes, and others 
who will see the report. 

In the initial rating of 5,000 annual 
reports, which includes those of every 
industrial company, regulated public 
service corporation and financial in- 
stitution with shares on a stock ex- 
change, each report must pass three 
tests to win a Merit Award and thus 
qualify for the final judging: 


I. Mechanical Test: The report 
must have at least twelve pages in- 
cluding cover. This excludes all sin- 
gle folders of four pages, double 
folders six pages and stapled booklets 

Continued on page 34 















Last Call for 
ANNUAL REPORTS! 


Deadline is July 15 


Your stockholder report—if issued also 
to employees—is eligible for entry in 
the Second Annual Report for Em- 
ployees Contest sponsored by The Score. 


Closing date is July 15—so act now! 
Reports issued between July 15, 1954 
and July 15, 1955 are eligible. 


In last year’s close contest, three com- 
panies—Erie Railroad, Esso Standard 
Oil Co. and Revere Copper and Brass 
Inc.—tied for first place. 


* Send six copies of your report to The 
Score, 224 E. Ontario St., Chicago 11, 
Ill., with entry fee of $10. 


* An individual, objective analysis of 
his company’s report will be mailed to 
each entrant. 


* Certificates will be issued to all win- 
ners upon completion of the judging. 


The judges are: Dean Kenneth E. 
Olson, Medill School of Journalism, 
Northwestern University, Evanston, IIl., 
Chairman; S. R. Bernstein, editor, 
Advertising Age, Chicago; Robert L. 
Bliss, executive vice president, Public 
Relations Society of America, New 
York; Carl C. Harrington, editor, Mill & 
Factory, New York; John A. McWethy, 
assistant managing editor, The Wall 
Street Journal, Chicago. 


Employee Annual Report Contests are 
sponsored by The Score, monthly report 
to management on trends and develop- 
ments in employer-employee communi- 
cation. It is publishd by Newcomb & 
Sammons, specialists in building com- 
munications programs for companies 
from coast to coast. 


The Score 


224 East Ontario St. 
Chicago 11, Ill. 


CONTEST CLOSING DATE IS JULY 15 
ENTER YOUR ANNUAL REPORT TODAY! 
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Would you like 


a freshly imaginative approach 


to your ANNUAL REPORT problem, 


strongly supported by 
special skills that represent 
over 40 years of solid 
growth and specialization 

. .. backed by soundly equipped 
production facilities 


with absolutely dependable 


follow-through to point of mailing? 





So far this year 

nearly 130 organizations 
have had their annual reports 
printed by LINCOLN. 


Why not you next? 





Corporate Printing Specialists 


NEW YORK °¢_ 130 CEDAR STREET (6) 
CHICAGO + 732 SHERMAN STREET (5) 


Printers of annual and interim stockholder reports, 
public relations literature, proxy material, 

registration statements, prospectuses, indentures 
and all documents relating to corporate finance. 
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Why ANACONDA 
is dropping 
“COPPER MINING” 


from its famous name! 
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For more than 60 years, the name “Anaconda” 28% 
has been symbolic of copper. It still is. And it will e Zee) 
continue to be—for a long, long time to come. “RING TO. 232 


But the skills that made “Anaconda” a great name in copper 
have carried into many other fields. For years it has been 

an important producer of zinc, lead, silver, gold, and 
manganese. Recently uranium was added, and Anaconda 
operations in this vital field are now substantial and growing. 
This year primary aluminum will be produced. 








Anaconda operations have not been limited to “mining” 

either. Smelting was a 19th century activity, and soon refining 

was to be undertaken. For many years a wide range of fabricated 
mill products have come from two subsidiaries, The American Brass 
Company and Anaconda Wire & Cable Company. Both of these 
subsidiaries will be fabricating more and more aluminum. 
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Before long, in fact, Anaconda will have the most complete line 
of products—copper, brass, aluminum, and many others—in the entire 
non-ferrous metal industry. 





The old name just didn’t cover this wide range of operations. Yet 
“Anaconda Copper Mining” had a solid ring to it, and the name was 
proudly carried. But so shall be the new name, THE ANACONDA COMPANY, 
whose more than 38,000 employees intend to carry on the same tradition 
of service that “Anaconda” has always stood for. 


55238A 
The American Brass Company Greene Cananea Copper Company 
Anaconda Wire & Cable Company Anaconda Aluminum Company 


Andes Copper Mining Company Anaconda Sales Company 
Chile Copper Company International Smelting and Refining Company 
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Important Aid to 
Stockholder 
and 
Dealer 
Relations 
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DISTRIBUTE YOUR 
COMPANY REPORTS 
to the 


FINANCIAL COMMUNITY 


Use Our 
Complete, Accurate, 
and Inexpensive Lists 


ALL SECURITY BROKERS, 
ADVISERS, ANALYSTS, BANKS, ete. 


Send for booklet showing State 
breakdown and rates 


The E-Z 
ADDRESSING SERVICE 


83 Washington St. New York 6 
HAnover 2-9492 


“Specialists in Financial Mailings 
Since 1927” 
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ARE YOU 
USING RAPID 
TAX DEPRECIATION 
MOST PROFITABLY? 


willard {. 


stanley 


author of Prentice-Hall’s book “NEW 
RAPID TAX DEPRECIATION,” can assist 
your company in obtaining the best results 
from this new technique. 


Descriptive folder on request 


149 Broadway, New York 16, N. Y. 














BERTRAND W. HALL & Co. 
4! EAST 42n0 ST. NEW YORK 17, N.Y, 


Specialists in... 
Financial Public Relations 
* Stockholder Relations 
* Corporate Development 

















Annual Report Surveys 





Continued from page 30 


of eight pages. Reports of less than 
24 pages are eliminated when they are 
devoid of illustrations, such as photo- 
graphs, drawings, charts or maps. 
Finally, annual reports of less than 
32 pages are disqualified when pre- 
pared in poor taste or have what ap- 
pears to be an amateurish design— 
such reports may feature both charts 
and illustrations but they are re- 
garded as lacking in the kind of for- 
mat to make a good impression on the 
reader, if they attract any readership 
at all. 


II. Editorial Test: An examina- 
tion of the cover design (does it in- 
dicate the year of the report?), a 
reading of the president’s or chair- 
man’s letter and the narrative sec- 
tion, if any, and a check to see if 
both the officers and directors are 
listed and identified. Whether the 
report has a table of contents, charts 
or maps is not regarded as a demerit 
at this stage. 


III. Financial Statement Test: A 
study of the balance sheet, income 
account and profit and loss statement, 
plus all footnotes and the independent 
auditors’ certification. Financial tab- 
ulations must be provided for at least 
two years, if the report is to qualify. 
In the balance sheet, current assets 
and current liabilities should be segre- 
gated and the totals provided—some- 
where in the report the net working 
capital and working capital ratio 
should be listed. When a report in- 
cludes a “Highlights Page” giving 
two years of basic statistics and/or a 
background tabulation with five to ten 
years of operating and financial fig- 
ures, these are regarded as plus-fac- 
tors and may offset another weakness 
in the report. 

At the beginning of the competi- 
tions, an attempt was made to grade 
each report by a rating scale of 100 
points in order to obtain an absolute 
percentage, such as 60, 70, 80 or 90. 
It was feared that the rating schedule 
would fall into the hands of a few 
and could provide an unfair advan- 
tage over those who did not know of 
its existence. Today, all reports are 
initially rated Good, Fair or Poor. 








In the terms of an annual report card 
this means a high grade (good candi- 
date for Oscar), a passing grade 
(Merit Award) or a failure. 


Fifteenth Survey 


This year’s survey reveals further 
progress in annual reports both as to 
presentation and content, editorial 
and financial. For example, the trend 
towards letter-size (around 8%” by 
11”) and away from the over-size or 
digest-size continues : 


—Letter Size—— 
814” by 11” 


Year Over-Size —to 8” by 10’”— Digest- 

of 9” by 12” Up % of Size or 

Report: Number Number Total Smaller 
1954.. 42 1,683 88.9% 170 
1953.. 40 1,369 79.1 319 
3952.5 40 1,215 74.7 371 
1952. 58 1,023 70.6 367 
1947. 64 670 69.6 228 


The yearly check of the number of 
colors in annual reports indicates a 
greater variety, plus a sharp decline 
in the number of black or one-color 
booklets. This may be explained by 
the increased use of full-color photo- 
graphs, duo-tones, tint-blocks and 
metallic inks (gold, aluminum and 
bronze) : 








Year Number of Color Inks 
of Four or More Three Two Black 
Report: No. % No. No. No. 
1954.. 678 35.6 416 722 79 
1953.. 586 33.9 389 628 125 
1952... 427 25.6 415 702 82 
1951.. 396 20.3 325 662 75 
1947,. 281 29.2 204 396 81 


Mechanical Features 


In recent years innovations in the 
mechanical design of the annual re- 
port have attracted increasing inter- 
est. While the big majority favor the 
vertical or long-size binding for the 
report, more and more companies are 
switching to the horizontal or short- 
side binding which provides more 
space for ten-year tabulations, maps, 
pictorial charts and larger illustra- 
tions or photo-montages. Similarly, 
the use of gatefolds, which provide 
extra double-spreads on the cover or 
inside pages, have increased in popu- 
larity. On the other hand, the trend 
in the use of supplements (an extra 
booklet sent with the annual report) 
has been somewhat irregular—about 
the same number of companies send a 
statistical supplement or a booklet, 
but few utilize a pictorial supplement 
except in an anniversary year or to 
explain a merger. Here is the record 
for the number of short-side bindings, 


FINANCIAL WORLD 












‘oe 


— = 


ut 
la 
et, 
nt 


rd 











When you see... 


For more than 30 years, 

we ve printed Annual 
Reports and thousands of 
other important documents 
such as Prospectuses, 
Registration Statements, 
Proxy Statements and booklets 
of various descriptions. 

Let us provide you 

with “Personalized Service’, 
which is based on long 
“Experience” and available 
to you “Night and Day”... 
fast, accurately and 


economically. 








: ? 
youve seen 
the finest in 


printing. 
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THE KEYSTONE 
ITSELF 
WON'T BUILD 
A BRIDGE 


Acceptance of a company by 
Financial Opinion Leaders—who 
largely determine shareholder ac- 
tion—cannot be won by a good 
Annual Report alone. 


Experience, particularly in these 
days of proxy battles, teaches the 
need of a comprehensive and con- 
tinuing program. 


Winning public acceptance of 
your company and its securities 
is a year-round job. It requires 
professional know-how. Yet it 
can be done effectively and eco- 
nomically. 


We shall be happy to discuss a 
program of Financial Public Re- 
lations with the chief executive 
of your company—without obli- 
gation. 


eV 


GARTLEY & ASSOCIATES, INC. 


FINANCIAL PUBLIC RELATIONS 
68 William Street © New York 5, N. Y. 
Whitehall 3-6770 








gatefold covers and pages, and sup- 
plements (statistical and pictorial) : 


Year 





Number of Reports in Survey —— 


of Short-Side Gatefold Supple- 

Report: Bindings Covers & Pages ments 
i ae 105 145 40 
i 63 98 29 
i 74 77 37 
ou 88 57 23 
1947. 38 22 16 


Illustrations in Reports 


Photographs (black - and - white, 
duotones and four-color) and charts 
(line, bar, animated and three-dimen- 
sion) are the most appropriate forms 
of illustration for annual reports. 
However, since 1948 maps have been 
suggested as an addition for most 
annual reports. For years railroads, 
bus systems and airlines have em- 
ployed maps to show routes and con- 
nectioris, while electric power and 
telephone companies have found maps 
as the best medium to show terri- 
tories served. Why not include maps 
in industrial reports? They can be 
utilized for a variety of purposes 
(see page 30). An increasing num- 
ber of manufacturing companies ac- 
cepted the recommendation and the 
following tabulation shows the in- 
creased use of maps: 











Year Merit Annual Reports—————— 
of With Maps With Cartoons 
Report: No. % *Number 
1954.... 938 49.9 8 
953.... 838 49.5 5 
1952... 724 37.1 4 
1951.... 644 38.6 4 
Ur 476 31.2 3 
1949. oss 283 2551 2 
1948... 205 18.2 2 





*Not including the “Reddy Kilowatt” trade- 
character in Utility Reports. 


Cartoons in Reports? 


Listed above also is the trend in the © 


use of cartoons in annual reports. The 
Girard Trust Corn Exchange Bank 
has featured cartoons since its 1946 
report, and the success of this innova- 
tion probably has discouraged imita- 
tion by other financial institutions. 
However, the value oi the financial 
cartoon is gaining recognition as a 
means of implanting ideas in some- 
what the same way as political car- 
toons, and it is predicted that more 
annual reports will include them in 
the future. An outstanding cartoon 
treatment this year is in the 1954 an- 
nual report of Arizona Public Service 
Company. Also, the Borden Company 
featured a cartoon of “Elsie” on the 
cover of its latest report. 

A good sample of financial humor 
will be found in the 1954 annual re- 








port of A. B. Chance Co., a litth 
electrical equipment manufacturer ¢ 
Centralis, Missouri—in one cartoon 
the management gets across the su. 
cess of its profit-sharing plan. 


During the screening process in the 
summer months the committee of se. 
curity analysts goes over the qualifiej 
reports with the proverbial fine-tooth 
comb. All of the 1,895 merit-rate 
reports have passed the preliminary 
tests for design, editorial content ani 
financial statistics, and thus the extra; 
count for more: Tables of Contents 
Highlights Pages and tabulations ¢ 
background figures with appropriate 
breakdowns and ratios. In the pas 
no record has been kept of these in: 
provements, and thus the first coun 
has been made among the qualified 
reports for 1954. It was discovere( 
that only 587 or 31 per cent of the 
1,895 reports included a Table ¢ 
Contents ; 890 or 47 per cent feature/ 
a “Highlights Page” or “Facts it 
Brief” ; while 625 or 33 per cent pro- 
vided background tabulations for six 
years or more. 


Supplemental Contests 


In addition to surveying annual re 
ports, FinanctaL Wortp conducts 
competitions in: (1) printed minutes 
of shareholder annual meetings which 
are distributed as post-meeting re 
ports; (2) annual report advertise 
ments; and (3) statistical yearbooks 
prepared for security analysts and u- 
vestment advisers. Entries in tlies 
categories will be accepted until A 
gust 26, 1955—provide two copies i 
each. 


The screening will be under tht 
direction of a new chairman: Nathat 
Bowen, president of the New York 
Society of Security Analysts, Inc, 
and a security analyst with Goldmar, 
Sachs & Company. He will be as 
sisted by six Division Chairmen ant 
20 other professional analysts. The 
final judging for bronze, silver ani 
gold “Oscars-of-Industry” continue 
under the direction of Pierre 
Bretey, editor of The Analysts Jour 
nal — a new member of the inde 
pendent Board of Judges is Jolt 
Kanelous, distinguished artist and de 
signer. The Annual Awards Banqutl 
is scheduled for Monday, October 21, 
1955, in the Grand Ballroom of tht 
Hotel Statler, New York. 
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25 out of 39 Annual Reports submitted by our 
customers or their representatives for judging in 
the current survey received Merit Awards. This 
again demonstrates that our imprint is your guar- 
antee of extraordinary value in the printing field. 
It is the hallmark of quality, accuracy, and 
utter dependability. Whether you contemplate 
new financing with its attendant registration state- 
ment, prospectus, underwriting agreements and 
related matter—or an annual report or anniver- 
sary booklet—or an advertising brochure—you can 
depend on Twentieth Century Press. 


Pau. C. Crovis, President 
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RECORDS AND REFLECTIONS 


Pittsburgh’s number one printing house has produced twenty-five 
merit award winners in the 1954 Financial World annual report competition 
—more than any other printer outside New York and Chicago. 
We hope this record reflects some of the skill 
we have acquired in more than 50 years of printing. 
We know it reflects the imagination and creative ability 


of the customers we work for—experts in the art of corporate communication. 





HERBICK & HELD PRINTING COMPANY 
1117 Wolfendale Street, Pittsburgh 33, Pa. 





THE EDDY PRESS CORPORATION, Division 
7525 Kensington Street, Pittsburgh 21, Pa. 
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No. of Pages 
Merits (Notes) 
Air Conditioning-Refrigeration: 

*3 Brunner Manufacturing Co...§bj-16 


t1 Bush Manufacturing Co....... aj-12 
*12 Carrier Corporation .......... dj-36 
+5 Copeland Refrigeration Corp...aj-16 
*7 Fedders-Quigan Corp. ....... bp-16 
*3 Gibson Refrigerator Co....... ce-16 
*10 Hussmann Refrigerator Co... .bj-16 
*2 Marley Company .......... #bj-24 
+6 Seeger Refrigerator Co........ aj-16 
t1 Sutton (O. A.) Corporation. ..dp-20 
*5 Tecumseh Products Co........ cj-20 
*8 Trane Company .........00. #aj-18 
*4 Tyler Refrigerator Corp...... dj-12 
*2 U.S. Air Conditioning...... #bj-22 
t1 U. S. Thermo Control Co...... aj-16 
*5 Victor Products Corp........ aw-16 
*8 Worthington Corporation ....aj-32 
*12 York Corporation .......%... aj-32 
Aircraft Equipment & Supplies: 

t1 Aero Supply Mfg. Co......... aj-12 
*2 Aeronca Manufacturing Co... .aj-20 
*7 Aeroquip Corporation ....... dj-24 
42 Air Associates, Inc........... aj-16 
$1 All Amer. Engineering....... aj-12 
$1 Campbell (A.S.) Co., Inc...... af-12 
*3 Cont’l Aviation & Engng.....aj-16 
*10 Collins Radio Company...... dj-20 
76 Curtiss-Wright Corporation. ..aj-28 
*8 Garrett Corporation ........ §af-24 
+2 Marquardt Aircraft Co........ ak-12 
*2 Rohr Aircraft Corporation... .cp-20 
*12 Ryan Aeronautical Co......... bj-28 
*12 Solar Aircraft Company...... ap-28 


*6 Temco Aircraft Corporation. ..cj-28 
*13 Thompson Products, Inc....#ap-38 
*3 United Aircraft Products..... bj-20 


Aircraft Manufacturing: 


712 Bell Aircraft Corporation..... dj-28 
*13 Boeing Airplane Company... .dj-36 
*9 Cessna Aircraft Company ....ap-24 
*9 Douglas Aircraft Co., Inc...#df-42 
*11 Fairchild Engine & Airplane. .bj-28 
£1 Fairey Aviation Co., Ltd.....{[ev-26 


*11 General Dynamics Corp...... {1cj-40 
*8 Grumman Aircraft Engng.....cy-28 
*3 Hiller Helicopters ........... bj-16 
*8 Lockheed Aircraft Corp. ..... dp-32 
*9 Martin (Glenn L.) Co........ cj-28 
*8 McDonnell Aircraft Corp...... cj-20 
*11 North American Aviation..... aj-28 
+9 Northrop Aircraft, Inc........ bj-24 
*5 Piasecki Helicopter Corp...... aj-24 
£1 Piper Aircraft Corportion....bp-16 
*3 Reaction Motors, Inc. ........ aj-24 
*12 Republic Aviation Corp....... dj-16 
*13 United Aircraft Corp......... dj-52 





MECHANICAL FEATURES: INKS 


1954-55 ANNUAL REPORTS RATED FOR MERIT AWARDS 
and qualified as 


Candidates for “Oscars of Industry” 


in 100 Industrial Classifications 


Fifteenth Annual Survey Conducted by FinanciaL Worip 





THE HALF CENTURY 
TREND IN NUMBER 

OF MODERNIZED 
ANNUAL REPORTS 
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No. of 
Merits 


Airlines—Domestic: 


74 Allegheny Airlines, Inc 
*12 Capital Airlines, Inc.... 
*§8 Continental Air Lines, Inc....aj 


*10 Delta & C. & S. Airlines 
72 Emery Air Freight Corp 


~1 Mohawk Airlines, Inc 


Airlines—International: 


*13 American Airlines, Inc 


*12 Braniff Int'l Airways 


+4 Colonial Airlines, Inc 
*§8 Eastern Air Lines, Inc 
+3 Hawaiian Airlines ..... 
+2 KLM-Royal Dutch .... 
*11 Northwest Airlines, Inc 
*2 Pacific Northern Airlines 
*12 Pan American World Airways. bj-20 
*4 Seaboard & Western Airlines. §aj-20 
*2 Trans Caribbean Airways, Inc. aj-12 
*12 Trans World Airlines, Inc... .bp-16 
*12 Western Airlines, Inc 


* Number of consecutive years Merit Awards have been won since beginning of competitions. 
consecutive. {First time company has won Merit Award for annual report. 
# Gatefold pages or cover. % Classification judged in more than one division, according to ‘‘Total Assets.” 
: a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more colors. 
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aj-24 
+2 Southwest Airways Company. .cj-12 
*11 Trans-Canada Air Lines j 
*13 United Air Lines, Inc 


bj-20 


bp-20 


No. of Pp 
Merits 


Aluminum Products: 


75 Acme Aluminum Alloys...... bw-12 
*7 Advance Aluminum Castings.aj-16 
*8 Aluminium Limited .......... dj-36 


*12 Aluminum Co. of America... §cj-32 
711 Bohn Aluminum & Brass... .§bj-12 


$1 Cochran Foil Company...... bj-16 
*6 Kaiser Aluminum & Chemical.cj-28 
*10 Reynolds Metals Co.......... cj-32 
Authorities — Toll Bridges, Housing, 
Tunnels and Turnpikes: 
*6 Detroit Int’l Bridge Co....... bj-24 
Se es SE a vik neevews §ae-36 
$1 Port of N.Y. Authority....... aj-40 


$1 Triborough Bridge & Tunnel.aj-24 
75 Puerto Rico Ind’l Devel..... cp-32 


Auto Equipment & Supplies: 


*3 Airtex Products, Inc.......... aj-12 
*6 Allied Products Corp......... bp-16 
+3 Amer. Bosch Arma Corp...... bj-16 
*5 American Metal Products..... bj-20 
*3 Bingham-Herbrand Corp. ....as-16 
*12 Borg-Warner Corporation ...§dj-40 
*7 Breeze Corporations, Inc...... bj-12 
oe ee ee eee cj-20 
+5 City Auto Stamping Co....... av-28 
*6 Clark Equipment Co.......... aj-32 
*11 Clevite Corporation ......... ap-24 
*12 Continental Motors Corp...... aj-24 
*4 Cummins Engine Co., Inc.....aj-24 


$1 Dana Corporation, Toledo....aj-12 


*11 Federal-Mogul Corporation ...bj-20 
*13 Foote Bros. Gear & Machine. .bj-24 
*8 Gemmer Manufacturing Co... .aj-16 


*4 Gladden Products Corp........ cj-20 
*3 Great American Industries. ..{[cj-14 


*11 Hayes Manufacturing Corp... .as-16 
$1 Jarecki Corp., Gr. Rapids..... aj-12 
*12 King-Seeley Corporation ..... aj-16 
*6 McCord Corporation ......... bj-16 


*9 McQuay-Norris Mfg. Co...... bj-16 
*9 Michigan Steel Tube Prods.. .bj-16 


t1 Midland Steel Products....... aj-16 
*2 Monroe Auto Equipment Co.. .aj-16 
*9 Motor Wheel Corporation..... cj-16 
*10 Murray Corp. of America..... bj-16 
*9 Murray Ohio Mfg. Co.......§cj-16 
*7 Nat’l Motor Bearing Co....... bj-16 
+3 Ontario Steel Products, Ltd... bj-16 
*3 Parker Appliance Co.......... aj-16 
$1 Perfect Circle Company..... §de-28 
*4 Purolator Products, Inc....... bj-24 
*2 Schwitzer-Cummins Co....... aj-16 
*8 Sheller Manufacturing Co.....aj-16 
+8 Standard Products Co......... bj-16 
*11 Stewart-Warner Corp. ....... aj-20 
*4 Transue & Williams Steel..... dj-20 
*10 United Specialties Co......... aj-16 


*5 Walker Manufacturing Co.....bj-32 


+ Number of years Merit Awards have been won; not 
| Includes statistical or pictorial supplement. 


§ Short-side binding. 


TRIM SIZES: e—9 by 11 or larger. f—-834 by 11. g—8% by 11%. h—8¥% by 11%. j—8¥Y by 11. k—8¥ by 1034. m—8¥ by 10%. n—8% by 11. p—8% by 
10%. q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. v—-Between 7% by 10% and 7% by 
10. w—Between 7 by 10% and 7 by 8. x—Between 63% by 10 and 6% by 8%. y—Between 6 by 9 and 5% by 7%. z—5 by 7, or smaller. 
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No. ot Pages 
Merits (Notes) 
Automobiles: 
*12 American Motors Corp........ dj-32 
(formerly Nash & Hudson) 
*3 Chrysler Corporation ........ du-32 
*7 Ford Motor of Canada........ aj-24 
*2 Ford Motor, Ltd., England. ...aj-28 


*13 General Motors Corporation. .cp-64 
76 Kaiser Motors Corporation. ..aj-20 
*2 Vauxhall Motors; Ltd......:....- ct-28 


Auto Supply-Hardware Stores: 
*7 Ducommun Metals & Supply. §bj-16 
*10 Gamble-Skogmo, Inc. ........ aj-24 
*4 Midland Cooperative, Inc...... aj-20 
$1 Taylor, Pearson & Carson....cj-12 
*12 Western Auto Supply Co.. 


Baking: 
+1 Claussen Bakeries, Inc., Ga..bw-20 


$1 Cons, Bakeries of Canada....dj-12 
*6 Continental Baking Co........ dj-36 
*3 Federal Bake Shops, Inc...... ax-20 
74 Hathaway Bakeries, Inc....... aj-12 
*7 Langendorf United Bakeries. .ap-12 
*10 National Biscuit Company... .dj-24 
*6 Omar Incorporated .......... ce-40 
*10 Sunshine Biscuits, Inc......... cj-16 
+7 Weston (George) Ltd........ du-16 


%* Banks—National: 


*2 Amer. Nat’l, Beaumont, Texas.cv-24 
3 Amer. Nat’l, Mobile, Ala...... bj-20 


$1 Amer. Nat'l & Tr., Chicago. ..az-20 
*1] Bank of America... .....65655 aj-20 
*5 Bank of California, N. A...... ele} 


*5 Bank of Montreal, Canada.. 
*6 Bank of Nova Scotia, Canada. bs- -40 
*3 Bishop Nat’l of Hawaii...... ax-20 


*4 Boatmen’s Nat’l, St. Louis....cx-28 
$1 Central Nat’l in Chicago...... y-16 
*10 Central Nat’l, Cleveland....#cp-22 


*2 Central Nat’l, Richmond, Va..bw-24 
$1 Central-Penn Nat’l, Phila..... bj-20 
*8 Chase Manhattan Bank, N. Y..cx-44 
*3 Chicago Nat'l Bank......... flay-26 
*5 Citizens Nat’l, Los Angeles. ..ay-20 
$2 Citiz’s Nat’l, Maplewood, Mo. aj-12 
*6 Citizens & Southern, Atlanta. .bj-32 
*7 City Nat’l, Kansas City, Mo.. .bj-32 
*10 Commercial Nat’l, Peoria, Ill..cx-12 
$1 Conn. Nat’l of Bridgeport ,Ct. bv-24 


*3 Fidelity-Baltimore Nat’l...... ay-20 
*3 First Camden Nat’l, N. J.....§aj-28 
*7 lst Nat’l of Arizona.......... ay-20 
*4 Ist & Merchants, Richmond, Va.ay-28 
*5 Ist Nat’l of Akron, Ohio..... av-20 
1 Ist Nat’l of Atlanta, Ga....... bj-48 
*3 Ist Nat’l of Chicago......... aw-32 


*5 Ist Nat’l in Dallas, Texas..... cj-36 
*6 Ist Nat’l in Houston, Texas. 
t1 Ist Nat’l of Jersey City cate eiche ‘aw-20 


72 Ist Nat'l, McKeesport, Pa... .ae-36 
*5 Ist Nat’l of Memphis, Tenn.. .ap-24 
*6 Ist Nat’l of Miami, Florida... .aj-24 
*3 Ist Nat’l. of Middletown, O....cj-12 


*3 1st Nat'l of Montgomery, Ala..au-20 
*7 1st Nat’l in Palm Beach, Fla.#bj-16 


*§ Ist Nat’l of Portland, Ore... ees 20 
*F Ist Nat’l in St. Louis, Mo....aw-28 
1 1st Nat’l, Paterson, N. J........ j-20 
*iZ ist Nat'l, Teles, CGR: oo 300 ks aj-24 
*2 ist Nat'l City Bank, N. Y........ax-52 





* Number of consecutive years Merit Awards have been won since beginning of competitions. 
t First time company has won Merit Award for annual report. 


consecutive. 
# Gatefold pages or cover. 

MECHANICAL FEATURES: INKS: 
TRIM SIZES: e—9 by 11 or iarger. {—834 by 11. 
10%. q—8 by 11. r—8 by 10%. s—8 by 10%. 
10. w—Between 7 by 10% and 7 by 8. 
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No. of Pages 
Merits (Notes) 
*3 Ist Nat’l Exch., Roanoke..... aj-24 
*5 Ist Nat'l T.&S., San Diego. .ay-36 
*4 1st Stamford Nat’l, Conn...... at-24 
+1 Fort Wayne Nat’l (Indiana). .ax-24 
*5 Fort Worth Nat'l, Texas...... bj-32 
49 Franklin Nat'l, L. I., N. Y.....aj-44 
*5 Frost Nat’l, San Antonio...... bj-24 
~2 Hartford Nat’! & Tr. (Conn.).ay-36 
*4 Idaho First Nat'l, Boise....... aj-16 
*6 Imperial Bank of Canada..... au-40 
*5 Ind’l Nat’l, Providence, R. I...dj-16 
$1 LaSalle Nat'l, Chicago....... ay-32 
$1 Liberty Bank of Buffalo, N.Y. by-16 
+2 Meadow Brook Nat’l Freeport y-16 
*2 Mellon Nat'l, Pittsburgh..... ay-32 
*9 Merchandise Nat’l, Chicago...aj-12 
+3 Mercantile Nat’l, Chicago..... ay-20 
*6 Mercantile Nat'l, Dallas..... #bt-30 
*5 Michigan Nat'l, Lansing....... y-20 
*3 Middlesex County, Mass...... ay-24 
*7 Milwaukee County B’k, Wisc. ap-12 
*5 Mitchell Nat’l, So. Dakota....aj-20 
£1 Nat’l Bank of Detroit........ ay-36 
*7 Nat'l Bank of Tulsa, Okla.....dv-24 
t1 Nat’l Bank of Westchester... .aj-28 
t1 Nat’l Canadian, B’k, Montreal ax-28 
$1 Nat’l City Bank, Cleveland. .aw-24 
*10 Old Nat’l, Evansville, Ind.....ay-16 
*2 Peoples Ist Nat'l, Pittsbg.....cj-12 
t1 Peoples Nat'l, Charlottesville.cp-20 
+2 Nat’l Newark & Essex....... aw-24 
*6 Provincial Bank of Canada....dj-40 
*5 Riggs Nat’l, Washingt’n, D.C. ay-32 
*10 Rapid City Nat'l, S. D........ bz-24 
*7 Republic Nat’l of Dallas. .§#dm-30 
*6 Royal Bank of Canada....... ap-48 
74 Second Nat'l, Philadelphia. ..aw-16 
*4 Springfield Nat’l, Mass....... by-24 
*6 Third Nat'l, Nashville....... §bj-24 
*5 Toronto-Dominion Bank...... aj-44 
t1 Union Bank of Com., Cleveland.x-20 
¢2 U.S. Nat'l, Portland, Ore.....bx-44 
*8 Valley Nat’l, Phoenix, Ariz....aj-28 


Banks—Savings: 


t1 Dollar Sav’s, Youngstown, O. bj-20 
+6 Farmers & Mechanics, Minn..ay-20 
*8 Manhattan Savings, N. Y...... aj-24 
*4 Montreal City & District..... by-28 
*3 Philadelphia Savings Fund...cz-28 
*4 Rochester Savings, N.Y....... ay-14 
t1 Salem Five Cents, (Mass.)...ay-16 
*6 Schenectady Savings, N. Y aj-28 
%* Banks—Trust Companies: 

*8 Amer. Security & Trust....... aj-36 
$1 Bank of Commonwealth, Det..by-24 
7S Baek of VirGis. <<sccdnssins dj-36 
+1 Bank of Greenwood, S. C.....ax-12 


Bankers Trust Co., N. Y...#aw-34 


Berks County, Reading, Pa...aw-24 
Bridgeport City Trust, Ct.....ay-20 
Canada Permanent Trust..... by-20 
Canadian Bank of Commerce. .dj-44 
Chemical Corn Exchange..... cx-36 
Chicago Title & Trust Co....aw-24 
Colonial Trust, Waterbury. ..bx-24 
Commerce Trust, K. C., Mo...aj-20 


Cont’! Bank & Trust, Utah. .#dj-22 
County Bank, Paterson, N. J..an-24 
County Trust, White Plains. .aw-28 


j—8% by 11. 


k—8% by 103% 
u—Between 8 by 9% and 7% by 11. 
y—Between 6 by 9 and 5% by 744. 


No. ot Pages 

Merits (Notes) 
*7 Equitable Security, Del........aj-16 
*6 Fidelity & Deposit (Md.)..... as-24 
*7 Fidelity-Philadelphia ......... aj-28 
1 Fidelity Union, Newark, N. J..cw-28 
*4 Georgia R.R. & Banking....... x-28 


*12 Girard Trust Corn Exchange. .cj-40 
Guaranty Trust Co., Canada. .bx-16 
*6 Guaranty Trust Co. of N.Y....y-32 
*4 Hanover Bank, New York....cy-32 
*4 Harris Trust & Sav., Chicago.ay-28 
*11 Irving Trust Co., N. Y....04 aw-36 
*9 Lincoln Rochester Trust, N.Y.aw-20 
*5 Mfrs. & Traders, Buffalo, N.Y..cj-20 
*5 Manufacturers Trust, N. Y...ax-36 
+2 Montclair Trust Co., N.J..... ay-24 
+1 Montreal Trust Co., Canada. .dw-20 
*3 New England Trust, Boston. .ay-32 
*3 Northern Trust, Chicago, Ill..bw-24 
*4 Ohio Citizens, Toledo, Ohio. .by-20 
*3 Peoples Trust, Bergen Co.,N.J.bx-32 
*3 Provident Savings, Cincinnati.ax-20 
*4 Provident Trust, Philadelphia. dy-40 


* 
NI 


*5 Rutherford Trust, N. J....... ay-20 
+3 Security Tr., Rochester, N.Y.cw-12 
*6 Stamford Trust, Conn........ av-16 


*4 Texas Bank & Trust, Dallas. §ap-20 
+3 Title Guar. & Trust, N. Y.....by-28 
*2. Title Ins.&Trust, Los Angeles.ci-24 
*6 Union Tr’st Dist. of Columbia.ay-24 
*5 Union Trust of Maryland....by-28 
*2 United States Trust Co., N.Y..ay-20 


*2 Worcester C’nty Trust, Mass.ay-28 


Batteries—Dry & Storage: 


*4 Burgess Battery Co........... ay-12 
*12 Electric Auto-Lite Co......... aj-20 
*11 Electric Storage Battery...... aj-20 
*4 General Dry Batteries, Inc... .as-12 
*7 Globe-Union, Inc. .........0. aj-16 
*8 Gould-National Batteries ..... aj-20 
$1 Ray-O-Vac Company......... cj-16 


Brewing (Beer & Ale): 
*5 Anheuser-Busch, Inc. ........ dj-24 
+7 Drewrys Limited U.S.A.......dj-20 


*12 Falstaff Brewing Corp........ dj-20 
*4 Frankenmuth Brewing Co.... 
*8 Goebel Brewing Company... .dj-16 


*9 Heilman (G.) Brewing Co... .dj-16 
*5 Lone Star Brewing Co........ dp-24 
+8 Pfeiffer Brewing Co.......... ap-16 
"10 Reppert (Jace) oi. ccc ewes du-12 
+3 San Miguel Brewery, P. I.....bf-64 
*6 Sick’s Breweries Limited...... dj-20 
+4 Sick’s Seattle Brewing....... cx-12 


Building Equipment & Hardware: 


*5 American Hardware Corp.....aj-16 
*9 Amer. Radiator & Stan. San...dj-28 


+6 Combustion Engineering, Inc..aj-24 


*13 Crane Co., Chicago... ...0000 aj-28 
*6 Hajoca Corporation ......... dy-28 
*5 Huttig Sash & Door Co....... ae-16 
*5 Joslyn Mfg. & Supply Co...... aj-16 
*10 Kawneer Company .......... aj-20 
*2 Kirech Company .....0..¢60 dj-12 
*3 Kwiset Locks, Inc............ aj-16 
+6 Midwest Piping Co., Inc....... cj-12 


*10 Minn.-Honeywell Regulator... [bu-64 


+ Number of years Merit Awards have been won; not 

fi Includes statistical or pictorial supplement. 

% Classification judged in more than one division, according to ‘Total Assets.” 

a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. 
g—8% by 11%. h—8% by 11%. 

t—Between 8 by 10%4 and 7% by i1. 

x—Between 634 by 10 and 6% by 8%. 


§$ Short-side binding. 


d—5 or more colors. 
n—8% by 11. p—8% by 

v—Between 7% by 1034 and 7% by 
z—5 by 7, or smaller. 


4. m—8¥4 by 10%. 
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a: Le 








No. of Pages 


Merits (Notes) 
+2 National Homes Corp., Ind... .dj-36 
42 Nat’l-U.S. Radiator Co....... aj-32 
*4 Orangeburg Mfg. Co.......... aj-16 
*11 Otis Elevator Company...... aw-28 
*6 Perfex Corporation ......... §aj-16 
t1 Richmond Radiator Co....... dj-16 
*6 Reet CFC.) Gain. ccc cacces aj-24 
*4 Welsbach Corporation ....... bj-16 


Building Materials (See also Cement): 


*7 American Encaustic Tiling ...cj-28 
*3 Amer. Vitrified Products..... ap-16 
t1 Baldwin-Hill Company ....... aj-12 
*8 Bruce (E.L.) Company....... cj-20 
*4 Blue Diamond Corp........... aj-16 
+3 Celotex Corporation ......... bj-20 
*2 Certain-teed Products ....... ay-20 
t1 Cleveland Builders Suply..... aj-12 
*7 Empire Millwork Corp........ aj-12 
*12 Flintkote Company .......... bj-28 
*10 General Refractories Co....... aj-20 
+6 Glen-Gery Shale Brick....... ap-20 


*7 Harbison-Walker Refractrs.. . -J-20 





) 
) 
) 
) *4 Hines (Edw.) Lumber Co.....cj-16 
*13 Johns-Manville Corp. ........ " ay-32 
*11 Long-Bell Lumber Corp...... bj-24 
) *13 Masonite Corporation ........ aj-20 
t1 Maule Industries, Inc......... bq-24 
" $1 Natco Corporation........... ay-20 
{ *13 National Gypsum Co.......... dj-40 
3 *8 Pabco Products, Inc.......... aj-24 
) 42 Pacific Clay Products........ aj-16 
3 72 Rock of Ages Corp........... cy-20 
ane ee aj-24 
£1 Sidney Roofing & Paper...... aj-20 
t1 Styton Corporation, Mass.....cj-24 
2 *2 Texas-Industries, ic. 6s... <. aj-20 
0 t1 Texstar Corporation........... j-32 
0 *11 Tilo Roofing Co., Inc......... bj-16 
2 $1 Upson Company ....ccccesccs dj-12 
6 *8 Weyerhaeuser Timber Co.....dj-20 
0 
6 Bus & Truck Lines—Interstate: 
*8 Associated Transport, Inc.....aj-16 
t1 Cont’l Transportation Lines....y-16 
4 *13 Greyhound Corporation ....#dj-34 
0 *5 Interstate Motor Freight..... dv-16 
) *2 McLean Trucking Co......... dj-24 
0 *6 Pacific Intermt. Express..... cx-36 
6 t1 United Service, Nova Scotia. .aw-16 
“ tl United States Freight Co...... aj-12 
24 Bus, Tractor, Trailer & Truck Mfg.: 
16 $1 Amer.-LaFrance-Foamite aj-12 
[2 *13 Caterpillar Tractor Co........ cp-28 
4 *8 Divco Corporation ........... as-16 
20) *4 Four Wheel Drive Auto Co.. .aj-16 
12 @ *11 Fruehauf Trailer Co........ # dj-42 
*6 Fuller Manufacturing Co...... aj-20 
*4 Hercules Steel Products...... bj-20 
16 *8 Mack Trucks, Inc........... 1§cj-32 
28 74 Seagrave Corporation ........ aj-16 
24 *4 Towmotor Corporation ...... au-20 
38 *8 White Motor Company....... ap-24 
28 Carbonated Beverages: 
16 *11 Canada Dry Ginger Ale...... cj-20 
16 *10 Dr. Pepper Company....... §bm-16 
20 *13 Liquid Carbonic Corp......... aj-16 
12 £1 Nehi Corporation ............ cy-16 
16 +12 Pepsi-Cola Co., N.Y.......... by-24 
12 *9 Pepsi-Cola Gen’l Bottlers..... aj-16 
” Cement (See also Building Materials) : 
not *9 Bessemer Limestone & Cmt...aj-12 
ng. *2 Calaveras Cement Co......... aw-1l6 
ors +3 Canada Cement Co., Ltd...... dj-12 
by *6 Consolidated Cement Co...... bj-16 
. by *4 Diamond Portland Cement....w-12 


t1 Dragon Cement Company....bj 

















A useful guidebook 






for people who prepare 








Annual Reports 


















































To give you an idea of the 

scope of this helpful manual 

HERE ARE THE CHAPTER 
HEADINGS: 


@ The Annual Report - Why it is issued 


@ The Balance Sheet 

@ Graphic Explanation 

@ Featuring Scope and Facilities 
@ Managerial Relationships 

@ Featuring Products 

@ Ensemble Exhibits 


This is an 84 page book that 
contains reproductions of 356 
pages from annual reports and 
interim reports to investors. 


REG. U.S. PAT. Org, 


Warre ane 


Printing Pa "pers 












FILL OUT AND MAIL 
THIS COUPON 


NO OBLIGATION! 


Is. D. WARREN COMPANY 
89 Broad Street, Boston 1, Massachusetts 


Please send me a copy of “Tue Annuat Report.” 





” My Name. 





My Company 


My Position 





| 
| My Business Address 



































































N 
No. of P No. of P. No. of P 
Merits (Notes) Merits (Notes) Merits (Notes) fe ™ 
Cement (concluded): e peg es Boston...... rie: B. a ag hs me views <= : 
*8 General Portland C i aj-16 ee BryOnt, Tis. cc csccccccs j- eninsular Telephone Co...... ax- | 
*3 et ih ces Ceckommion: oF 20 *13 Lerner Stores Corp........... aj-16 *8 Quebec Telephone, Canada. #ax-20 : 
*7 Ideal Cement Company...... dn-28 *11 Penney (J.C.) Company...... w-20  ¥*5 Rochester Telephone, N. Y..#aj-30 ‘ 
tl Keystone Portland Cement...bj-16 *9 Reitman’s (Canada) Ltd.....aw-16 *3 Southern Bell Tel., Atlanta...bj-28 & 
*10 Lehigh Portland Cement..... aj-20 "3 Zeler’s LAO... ck ccecsss #ay-18 *10 Southern New Eng. Tel...... dy-28 «1 
*11 Lone Star Cement Corp....... dj-28 , *8 Southwestern Bell Tel........ dj-40 ms 
*12 Marquette Cement Mfg. Co....cj-32 Clothing Manufacture: +6 Tel Autograph Corp.......... ap-16 ; 
*4 Medusa Portland Cement..... aj-24 : . +3 United Utilities K. C., Mo....bv-36 
J Si Anmvil Beatd, Bi6.0i ccc sissies cp-12 1 W Cc Teleph C 16 
#1 North Amer. Cement Corp...au-16 +5 Blue Bell, Inc............00:. dj-20 31 West Coast | ees: . aon 
*4 Penn-Dixie Cement Corp.....bj-16 *5 Cluett, Peabody & Co......... cj-20 13 2 oe “+ cote ae ne D 
*8 Permanente Cement Co....... dj-23 *6 Hudson’s Bay Company...... at-32 5 Wisconsin Telephone Co.....dw- *] 
OF SOOO TR. sissisdccdcwcssds dj- ore » 
* Chemical Products: 2 Manhattan Shirt EONS du-12 penser ee mF 
*11 Air Reduction Company..... aw-24 unsingwear, Inc............. aj- rac i ONS...-.-+-- aj- 4 
*; ASind Cuemind & Ove aj-36  *3 United Elastic Corp.......... bi-16  *6 Clark (D. L.) Co......eccee. dj-16 
*3 American Cyanamid Co....... cj-24 = Kelling Nut Co.............. a2 *] 
76 American Potash & Chemical.aj-16 Coal & Coke: pA et ge settee eens ar ie 4 
Hl Ansul Chemical —e oe =| *11 Ayrshire Colleries Se bi-24 ee Se a eee 6S ees 7 
= Nes NAEpey oss 02s J *7 Clinchfield Coal Corp......... j- . tain 
it Babbitt (B.T.), Inc.......+++. 4+ *4 Dominion Coal Co., Ltd.....dj-16 ee pie ‘ -_ ‘ 
[ por Refractories, Inc........ — *8 Eastern Gas & Fuel Assoc... bp-36 7 — ggregates orp.. + <> 
ockson Chemical Co....... bm-20 +3 Glen Alden Corporation...... aj-16 ravo Corporation ........+. C)- 
$1 California Ink Co., Inc....... cj-16 * 3 *7 Fluor Corporation, Ltd....... dj-24 | 
+1 Chemical E “ I bi-28 8 Hanna (M. A.) Company....bt-20 6 Foundation C ‘yen $a j-26 ! 
ia C emica veer RC. < 50s a +5 Island Creek Coal Co......... aj-20 #5 Palle ation Co. o i aves rl ; 
olumbian Carbon Co........ aw- +6 Penn-Texas Corporation ....bj-28 uller (George A.) Co........ y- 
*8 Commercial Solvents Corp....aj-20 a . +24 *2 Mackintosh-Hemphill Co.....bw-16 ; 
«3 ¢ Cieitiat Sih : dp-20 9 Pittsburgh Cons. Coal........ bj #5 McKee (Arthur G.) & C by-20 
+9 Diam d Alkali C ustries.... 28 *8 Pittston Company ........... bj-24 #7 Me ce “Ch rthur & Ss Co. ‘Hay. 38 t 
*0 age T ur Chemical. #d}-28 *3 Pocahontas Fuel Co., Inc.....bj-16 *7 ane ne ae C cott dh 58 
‘ a maamsiniele. ts, 2 +5 Pond Creek Pocahontas Co... .aj-20 OfTISON-AARUCSER VO. --++-; J- 7 
7 Dow Chemical €o.......<605.5 bj-28 ty 2 +1 Pacific Coast Aggregates..... bp-20 # 
*8 Du Pont of Canad Jdn-40 Ti2 Truax-Traer Coal Co......... bq-20 46 R aC Pile Co.. #aj-14 
ost 4a Woas O0 te ee 1G)  *LL United Electric Coal Cos......aj-16 ee ne t 
13 du Pont (E.I.) de Nemours. #dy-60 *2 Stone & Webster, Inc........ bw-24 + 
*3 Foote Mineral Company..... aw-20) _— *2 Wyatt & Boiler Works...... aw-16 
*3 Grace (W.R.) & Co......<.55 bj-44. %*& Communications: 
wn acer Chemical Co........ il *3 American ye ream Containers—Fibre & Paperboard: Di 
ercules Powder Co......... aw-32 *13 American Tel. Miccnaased x- : .. .bi-24 BB+ 
+5 Heyden Chemical Corp....... ax-20 $1 Associated Tel. & Tel........ aj-16 i can tee mee x 
*8 Hooker Electrochemical Co...cj-32 *10 Bell Telephone of Canada..#cx-40 x : ia * 
: 13 Container Corp. of Amer.....ap-28 
*8 Interchemical Corporation . #cj-28 *7 Bell Telephone, Penn......... dt-44 *5 Cornell Paperboard Prods... .§aj-16 x 
*13 Int'l Minerals & Chemical. . ..bj -20 *3 British Columbia Telephone. .dx-20 *2 Federal Paper Board Co veee dj-28 * 
*6 Jefferson Lake Sulphur Co....bj-28 $1 Carolina Tel. & Tel., N. C...ay-32 *4 Wihechoard Prodacts Sour §cj-20 7 
- : ; . _— 
8 Koppers Company, Inc........ dj-20 *3 Chenango & Unadilla........ aj-24 #12 Gair (Robt.) Co., Inc oo bs-36 MEL 
+7 Michigan Chemical Corp...... bj-16 Chesapeake & Potomac: * es i di-32 
*13 M . : : 13 Gaylord Container Corp...... j 
onsanto Chemical Co....... dj-36 *7 Tel. Co., Washington, D. C...ap-20 x : . +A 
* , . : : 7 11 National Container Corp...... dj-2 
2 Nat’l Aluminate a, ere bj-16 *7 Tel. Co., Baltimore City, Md.cp-28 +7 Stone Container Corp cj-16 
+6 Nopco Chemieal Ca... sss sins au-20 *7 Tel. Co., Richmond, Va...... bk-32 “7 Guthevland Panec Co......... bj-24 
13 Olin Mathieson Chemical....bp-44 *7 Tel. Co., Charleston, W. V...bj-28 44 Tintted Raard & Canton Corn 


*9 Pennsylvania Salt Mfg. Co....ay-28 £? Commarea “Lelepboac .. Auaae +4 United Board & Carton Corp..aj-16 


t1 Penobscot Chemical Fibre.. §au- 24 t1 Cont’l Telephone, Wilmington. Jaj-54 








*8 Pittsburgh Coke & Chemical..aj-16 +1 Florida Telephone Corp...... bj-44 —— Equipment: ‘ ; 
*13 Rayonier, EE ee cj-36 *10 General Telephone CGtD.<.. <6 aj-28 ped Aeroquip Corporation sec eceee aj-24 
+2 Rohm & Haas Company.....{\dj-24 *8 Gen’l Tel. California......... aj-24 2 Electrol, Inc. ...........++. aw-l’ 
*2 Smith-Douglass Co., Inc...... cj]-24 +4 Gen’l Tel. of Illinois.......... aj-20 {9 Fram Corporation ........... aj-24 
*5 Spencer Chemical CCR ee ener. cj-24 +3 Gen’l Tel. of Tatings......cscc aj-20 - Greer Hydraulics, TS ee aj-16 
*2 Stauffer Chemical Co......... aj-20 *2 Gen’l Tel. of Kentucky....... aj-20 2 Hagan Corporation......... #aj-22 
+5 Sun Chemical Corp.......... dw-20  *2 Gen’l Tel. of Michigan....... aj-20 +6 Kidde (Walter) & Co., Inc....cj-16 
*5 Tennessee Corporation ....... dt-20 *3 Gen’l Tel. of Northwest...... aj-20 *4 Resistoflex Corporation cece -§aj-20 
*13 Union Carbide & Carbon... .{dt-68 +9 Gen’l Telephone of Ohio...... aj-20 *8 Robertshaw-Fulton Controls. .cj-24 

7 Union Chemical & Materials. .cj-36 +*10 Gen’l Tel. of Penn............ aj-20 +3 Servomechanisms, Inc. ....... at-16 

(formerly Follansbee Steel) ; *6 Gen’l Tel. of Southwest...... aj-20 7 Re: As: Fos cneeensecnade aj-20 

*9 United Carbon Company...... dj-36 +1 Gen’l Tel. of Wisconsin....... aj-20 

*8 U. S. Potash Co.............. bj-20 *5 Hawaiian Telephone Co...... ax-28 Copper & Brass Products: + 
is Victor Chemical Works....... bj-20 *8 Illinois Bell Telephone....... aj-36 *2 Anaconda Wire & Cable... .bw-24 i] 
*5 Virginia-Carolina Chemical..#cj-26 2 Int’l Tel. & Tel. Corp....... bw-68 *10 Belden Manufacturing Ge: 

4 Vitro Corp. of America....... aj-12 *3 Lincoln Tel. & Tel., Nebraska.aw-20 *13 Bridgeport Brass Co.......... 

a2 Wallace & Tiernan, Inc....... aj-24 *9 Michigan Bell Tel............ cj-36 *6 Canadian Bronze, Ltd....... 

3 West Disinfecting Co......... as-20  ¥*10 Mountain States Tel. & Tel...dx-32 +4 Circle Wire & Cable Corp.. 

‘ : ~1 New Brunswick Teleph. Ltd..ax-24 *11 General Bronze Corp......... 

Clothing Store Chains: *9 New England Tel. & Tel.....dx-32  *2 General Cable Corp........... 
PEs MO, POE box cGinwancseaes §aj-20 *10 New Jersey Bell Tel.......... dx-32 "> Mucwer Brass Ce... 2500.00 0% 

75 Dejay Stores, Inc........«6. Saw-12 *9 New: York Telephone........ dj-36 $1 Reading Tube Corporation.. 

*4 Diana Stores Corporation..... au-16 *9 Northwestern Bell Tel........ au-36 *13 Revere Copper & Brass..... 

48 Franklin Stores Corp......... ay-16 *3 Ohio Bell Telephone Co...... cx-28 *10 Rome Cable Corporation....... 








* Number of consecutive years Merit Awards have been won since beginning of competitions. + Number of years Merit Awards have been won; not [F]] 
consecutive. {First time company has won Merit Award for annual report. {Includes statistical or pictorial supplement. § Short-side binding. * 
# Gatefold pages or cover. % Classification judged in more than one division, according to “Total Assets.” ] 

MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more coiors. 
TRIM SIZES: e—9 by 11 or larger. f—834 by 11. g—8% by 11%. h—8% by 11%. j—8% by 11. k—8% by 103%. m—8% by 10%. n—8% by 1l. p—8% by 
1014. q—8 by ll. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. v—Between 7% by 1034 and 7% by 
10. w—Between 7 by 10% and 7 by 8. x—Between 634 by 10 and 6% by 8% y—Between 6 by 9 and 5% by 714. z—5 by 7, or smaller. 
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= *10 Foremost Dairies, 


No. of 
Merits 


Dairy Products: 


+3 Arden Farms.Company....... dj-12 
*13 Beatrice Foods Co........... cw-36 
*13 Borden Company ........... cp-28 


eee cj-28 


*§6 Knudsen Creamery Co., Cal...dj-16 

*13 Nat’l Dairy Products......... dj-28 
m *5 Pet Milk Company.......... dp-16 

*6 Silverwood Dairies, Ltd....... cp-20 

Department Stores: 

*11 Allied Stores Corp........... dn-40 

*7 Associated Dry Goods......... j-16 


CAN Ow VS wes 


3. not 
iding. 


oiors. 
“4 by 
l/, by 








tl Broadway-Hale Stores, L. A..aj-16 


75 Ey BE. Sk ccccsandesucnas j-16 
+4 Davidson Bros., Inc., Detroit.aj-16 
*14 Federated Dept. eT aj-20 
*3 Gimbel Brothers, Inc......... aj-20 
t1 Goldblatt Bros., Inc........... bj-12 
+6 Halle Brothers Co........... ap-24 
*6 Hecht Company, Baltimore... .aj-16 
*4 Higbee Co., Cleveland, O.....§aj-16 
*8 Macy (R. H.) & Co., Inc...dj-28 
78 May Department Stores...... aj-20 
*8 Mercantile Stores Co......... aw-28 
*7 Morgan (Henry) Ltd., Mont..bj-12 
74 Rich’s Inc., Atlanta, Ga.....§ap-20 


t1 Schuster (Ed.)&Co., Milw’kee.aj-20 
Scruggs-Vandervoort-Barney..ay-24 
Sibley, Lindsay & Curr........ aj-16 
Stic, Baer G&-F aller .i... ccccses aj-16 
Strawbridge & Clothier, Phila..bj-16 
42 Woodward&Lothrop,Inc.,D.C..aj-16 


Distilled Spirits: 

*10 Brown-Forman Distillers ...#dj-28 
*3 Corby (H.) Distillery........ dj-16 
*8 Distillers-Seagrams, Ltd.... 
*7 Glenmore Distilleries 
*2 Nat’l Distillers Prods......... dj-28 
711 Schenley Industries, Inc...... dp-28 


*13° Walker (Hiram) G. & W.....dj-20 
Drug Store Products: 

*12 Abbott Laboratories ......... cj-20 
1 Allied Laboratories, Inc....... cj-20 
*13 American Home Products... .dj-36 
*10 Avon Products, Inc.......... du-36 
*12 Bristol-Myers Company ..... fiaf-44 
*2 Chesebrough-Pond’s, Inc. ....aj-28 
7S CEB Lae ccscccdiascs # dh-34 
*7 Colgate-Palmolive Co. ....... dj-32 
*4 Cutter Laboratories ......... §aj-12 
*5 Int’l Cellulose Prods.......... cs-20 
*10 Johnson & Johnson........... bj-20 
*S Kendall Company ........2.. aj-24 
*3 Lakeside Laboratories ....... bj-12 
*6 Lehn & Fink Products....... bj-20 
*3 Mead, Johnson & Co......... aj-20 
7? Marek © CG, TRRscccccciecs aj-20 
tl Miles Laboratories, Inc....... aj-24 
+2 Nestle-LeMur Company...... au-16 
*8 Norwich Pharmacal Co...... §bj-20 


10 Parke, Davis & Company..... aj-24 


*5 Pfizer (Chas.) & Co., Inc.. .§#dj-36 
TO PO, Te,  ciiesdwesnanceca bj-20 
"5 Searte (GD) BD Goes cc ccasccc bj-24 
74 Smith, Kline & French.:..... bj-16 
10 Sterling RP. DRG cd oawncaes ax-28 
tl Unilever Ltd. (Lever Bros.)..aq-32 
"6 U.S. Vilemiin Cotii..... cca bj-20 
rll Vick Chemical Co...........% by-36 
*5 Walker Laboratories, Inc.....ap-16 


79 Warner-Lambert Pharmaceut..cj-32 


*8 Zonite Products Corp......... ay-20 
tl Zotox Pharmacal Co.......... dj-12 


JUNE 29, 1955 
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does your right hand know... ? 





Management today, whether or not fearful of rebellious 
shareholder groups and financial syndicates, can minimize 
through education the potential threat to its long range 
progressive plans. A sound financial relations program 
enables management to “tell its story” to the financial 
community and particularly to its shareholders, 
both registered and street name. We specialize in the 
counsel, design, production and comprehensive 
distribution of effective corporate communications. 


REUTER & BRAGDON, INC. 
Financial Relations 


PITTSBURGH © ONE GATEWAY CENTER 
NEW YORK ® 11 WEST 42ND STREET 


Our quarterly, “Current Financial Relations Highlights” sent free upon request 





Drug Store Chains: 


*3 Boots Pure Drug, Ltd....... dp-28 
*2 Katz Drug Co., K.C., Mo.....aj-16 
+3 Gray Drug Stores, Inc........ ap-16 
$1 Mading Drug Stores Co...... ay-20 
7 Dn BOOM: RN. nc vdkwaves aj-16 
*2 Sommers Drug Stores Co.....aj-16 
TER Wren Ck occ cnn cewseacas aj-16 
Electrical Equipment: 

*13 Allis-Chalmers Mfg. Co....... dj-28 
73 Allis (Lewis) Co............. aj-12 
+7 Associated Elec. Industries. ..bt-60 
*4. Canadian Fairbanks-Morse ...bj-20 
*7 Century Electric Co.......... aj-16 
i a Se ere aj-16 


*8 
#1 
7 
1 
*8 
nag F 
*6 
t1 
“3 


Clark Controller Coss sc i. «sie bj-16 
Cook Electric Company..... §cx-20 
Cutler-Hammer, Inc. ........ bj-16 
Eastern Industries, Inc........ cj-24 
Elliott Company ............ ap-16 
Emerson Electric Mfg........ bj-24 
Fairbanks, Morse & Co....... aj-20 
Federal Pacific Electric....... aj-16 
Fischer & Porter Co.......... bu-20 
Federal Sign & Signal Corp...ap-16 
General Electric Co........... dj-40 
Howard Industries .......... aj-12 
Howell Electric Motors...... bp-16 
Inglis (John) Co., Ltd........ aj-16 
I-T-E Circuit Breaker....... bw-32 
Jefferson Electric Co.......... at-12 
Kuhlman Electric Co.......... aj-12 





We have produced for these two clients e 1 Bronze 


“Oscar” 


e 15 Highest Merit Awards @ 1 Honorable 


Mention. Our experience and facilities (both creative 
and mechanical) merit your consideration. We shall 
be glad to give you full details. 


Wee eectul 
than-ever 


BAKER PRINTING COMPANY 





69 CLINTON STREET NEWARK 5, N. J. 


MITCHELL 2-5118 





No. of 


Pages 
Merits 


(Notes) 


*12 Libbey-Owens-Ford Glass Co..ap-16 
*4 Mississippi Glass Co 

*4 Owens-Corning Fiberglas 

*11 Pittsburgh Plate Glass Co.... 


.dj-24 
78 Univis Lens Company j 


Graphic Arts (Printers, etc.): 


*12 American Colortype Co 

*4 Bradley (Milton) Co 

*13 Brown & Bigelow 

*8 Chirurg (James Thomas) Co. vay-20 
*6 Connecticut Printers, Inc bj-20 
*7 Cuneo Press, Inc., Chicago. . .ar-16 
76 Electrographic Corp. ........ aw-12 
*9 Gen’l Outdoor Advertising. ..§$dj-24 
*5 Kable Printing Co., IIl j 
*5 Kingsport Press, Inc 

+2 Pacific Outdoor Adv 

*5 Photo Engravers & Elec 
tl United Printers & Publishers. §aj-20 
*7 U. S. Printing & Lithograph. .dp-20 


Grocery & Super Market Chains: 


75 American Stores Co 
*4 Bohack (H.C.) Co., Inc 
*3 Childs Food Stores, Inc 
*9 Colonial Stores, Inc 
*3 Dixie Home Stores 
*12 Dominion Stores, 
*4 First National Stores, ENC: «Gt 
*2 Fitzsimmons Stores, Ltd 
*12 Food Fair Stores, Inc 
*11 Jewel Tea Co., Inc 
*7 Kroger Company 
*7 Loblaw Groceterias, Ltd.. 
73 Lucky Stores, Inc., Calif 


UNE 29, 1955 


No. of 
Merits 


Pages 
(Notes) 


*5 Market Basket, Calif......... bp-16 
ae pees Taw Gow 612s \kacee dc’ bv-16 
*3 Penn Fruit Co., Inc 

+5 Red Owl Stores, Inc 

*10 Safeway Stores, Inc 

t1 Schaffer Stores Co., N. Y 

*4 Super Valu Stores, Inc 

76 Thorofare Markets, Inc 

*5 Thrift Stores, Ltd., Canada. .§ay-24 
$1 Weingarten (J.) Inc., Houston.dj-16 
*4 Winn & Lovett Grocery Co...by-24 


Hosiery & Lingerie (See Clothing): 
+2 Chadbourn Hosiery Mills 

+4 Gotham Hosiery Co., Inc..... 
*4 Holeproof Hosiery Co 

*8 Kayser (Julius) & Co 

*8 Mojud Co., Inc 

*4 Phoenix Hosiery Co 

*3 Wayne Knitting Mills 


Hotels & Hotel Chains: 


*7 Commodore Hotel, Inc 

*8 Hilton Hotels Corp 

+9 Knott Hotels Corp 

*5 Sheraton Corp. of America...cj-24 


Household Appliances & Supplies: 


*6 Air-Way. Elec. Appliance 
*3 Aluminum Goods Mfg. Co.. 
*8 Arvin Industries, Inc 

*5 Beatty Bros., Ltd., Canada.. 
t1 Birtman Electric Co 
*10 Bluefield Supply Co., W. Va.. aj- 12 
*8 Cory Corporation 

*8 Electrolux Corporation 


*8 Hobart Manufacturing Co....ay-20 


No. of 
Merits 


*12 Hoover Company 

45 Int'l Silver Company 

*2 Landers Frary & Clark 

*5 McGraw Electric Company.. 

*9 Nat'l Presto Industries 

*2 Silex Company 

73 Towle Mfg. Co. gee 

*7 Utility Appliance Corp.. Fee -40 


Household Equipment (Washers, etc.): 


*6 Easy Washing Machine Corn..aj-24 
+3 General Steel Wares Ltd cj-12 
+8 Hamilton Manufacturing Co...cj-20 
*3 Interstate Engineering Corp. ay -20 
*5 Ironrite, Inc. 

*6 Maytag Company 

*4 Maxwell Limited, Canada.. 

*9 Mullins Manufacturing os: 

*8 Speed Queen Corporation 

*8 Whirlpool Corporation 


Household Furnishings: 

*6 Burton-Dixie Corporation ...ap-12 
$1 Davidson-Boutell Co. ........ bj-16 
*7 Drexel Furniture Company. ..dj-20 
$1 Leath & Co., Chicago j 
~1 Scranton Lace Co 

*9 Simmons Company 

*7 Sterchi Bros. Stores, Inc....dw-16 


Insurance—Health & Hospitalization: 


*4 Assoc. Hospital Service, N.Y.aw-20 
$1 Genesee Valley Medical 


*4 Health Insurance Plan, N. Y..bj-20 
t1 Intermountain Hospital Serv..bj-36 
*2 Group Hospital Service, Del..§aj-16 
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No. of 


Pages 
Merits 


(Notes) 


Insurance—Health (concluded): 


+2 Medical Service Ass’n, Penn. 
*2 Medical Service Ass’n, Utah. 
42 Medical Services, Vancouver. 
$1 Rochester Hospital Service...ay-12 
72 Standard Insurance, Oregon. .ay-20 
*4 United Medical Service, N. Y.bw-20 


.ay-20 
.az-12 
.ay-16 


Insurance—Property (Fire & Casualty): 


t1 Aetna Insurance Co.......... bx-44 
*10 Amer.-Associated Insurance . .bj-36 
*6 Amer. Fidelity & Casualty. .§aj-32 
*6 Amer. Fire & Casualty Co...#x-30 
*10 American Insurance Co., N. J.{/bj-36 
*7 Amer. Motorists Insurance. ..aj-24 
*3 Amer. States Insurance Co...ap-12 
*5 Boston Insurance Company. .ap-32 
*3 Camden Fire Insurance Co....bj-24 
*6 Employers Casualty Co....... ay-20 
*8 Employers’ Group Associates.bj-20 
*5 Farmers Insurance Group... .aj-28 
+4 Federal Insurance Co., N. Y..dj-36 


*6 Fidelity & Deposit Co., Md...as-24 
*8 Fire Ass’n of Philadelphia...bu-28 
*10 Fireman’s Fund Insurance... .bj-36 
*6 Glens Falls Insurance Co.....du-36 
*5 Govt. Employees Insurance. ..by-40 
*4 Hanover Fire Insurance Co...bj-20 
*8 Hardware Mutuals, Wisc.....{bj-30 
*12 Home Insurance Co., N. Y...bj-24 
*11 Insurance Co. of No. Amer.. .bj-48 


Kansas City Fire & Marine.§du-28 
*6 Liberty Mutual Insurance... .as-32 
*8 Lumbermens Mutual Casualty.aj-36 
$1 Michigan Mutual Liability... .bj-16 
*6 Nat'l Fire Insurance, Hartford.dj-32 
*7 Nat’l Union Fire Ins., Pitts..bj-24 
*4 Phoenix Insurance Co., Conn.bu-44 
*5 Protection Mutual Fire Ins...bj-20 
*4 Royal-Liverpool Insurance ...bj-36 
$1 Security Title Insurance...... ax-20 
*8 Springfield Fire & Marine....dv-78 
*4 Texas Employers’ Ins., Dallas.aj-24 
*8 U.S. Fidelity & Guaranty Co..aj-24 


t1 Western Casualty & Surety...at-20 
Laundry Service: 

*6 Consolidated Laundries ...... aj-12 
+5 National Linen Service....... aj-16 


Life Insurance: 


$1 Aetna Life Insurance Co...... by-92 
*7 Bankers Life Co., Des Moines.ay-20 
*4 Berkshire Life Insurance....§ay-24 
+2 California Western States Life.dz-20 


*2 Canada Life Assurance Co...bw-40 

t1 Confederation Life Ass’n, 
re rer aw-16 

*2 Columbian Nat'l Life Ins...... ay-20 


+7 Connecticut Mutual Life Ins..by-28 
*12 Conn. Gen’l Life Insurance. ..ay-24 
*2 Cont’l American Life Ins.....ay-32 
*5 Cuna Mutual Insurance Soc...dj-20 
*4 Farm Bureau Insurance Cos..bj-20 
*8 Gen’] Amer. Life Insurance. {§ap-44 
+1 Great Amer. Insurance, N.Y..aw-20 
*8 Guardian Life Ins., Amer.....by-24 
*5 Jefferson Standard Life Ins..ay-20 
+7 Hancock (John) Mutual Life.ay-64 
+6 Home Life Insurance........ aj-16 
*2 Life & Casualty, Tennessee. ..ay-24 
42 Life Insurance of Virginia... .dy-28 





* Number of consecutive years Merit Awards have been won since beginning of competitions. 
t First time company has won Merit Award for annual report. 


consecutive. 
# Gatefold pages or cover. 


MECHANICAL FEATURES: INKS: rt colors (usually black and one other color). b—3 colors a black). c—4 colors. 
Mh. 


No. of 


Pages 
Merits 


. (Notes) 


72 Lincoln Nat’l Life, Ft. Wayne. by-24 
*6 London Life Insurance Co....cu-32 
*3 Maccabees (The) Detroit..... cj-28 
72 Manufacturers Life, Canada. .aw-44 
*8 Metropolitan Life Insurance. §cw-28 
+6 Mutual Benefit Life, N.J..... {I by-40 
*3 Mutual Service Life Insurance.dj-28 
*7 New England Mutual Life...dy-56 
*8 New York Life Insurance. ...bw-40 
$1 Northwestern Nat’l Life, Minn.aj-24 
*4 Ohio Nat’l Life Insurance. ..§bx-28 
74 Pacific Mutual Life Ins....... by-28 
*5 Pan-American Life Ins. ....§dy-16 
*8 Penn. Mutual Life Insurance.aw-24 
*8 Phoenix Mutual Life Ins.....ffay-32 
1 Pilot Life Insurance, N.C:.... ay-28 
*8 Provident Mutual, Phila., Pa..bj-32 
*6 Prudential Insurance, Amer... by-20 
*3 Southwestern Life Insurance.aw-20 
*2 State Mutual Life Assurance. bj-36 
Sun Life Assurance, Canada.az-32 
*5 Union Labor Life Insurance.dw-56 
$1 United States Life, N. Y...... ap-20 


Machine Tools, etc.: 


*11 Aro Equipment Corp......... bj-28 
72 Brown & Sharpe Mfg. Co.....dn-16 


75 Bullard Company ........... aj-20 
*9 Cincinnati Milling Machine. .§dj-24 
21 Croes Co., Dewelt: .o...06665 §bf-12 


*8 DeVilbiss Co. Toledo........ dj-20 


*12 Ex-Cell-O Corporation ...... cj-36 
*10 Gardner-Denver Company ...aj-20 
*12 Giddings & Lewis........... dj-16 
*12 Monarch Machine Tool Co...bj-20 
$1 New Britain Machine Co...... aj-24 
"10 Séal Corporetiee: ..c.diccssicccus aj-16 
*12 Snap-on Tools Corp....... §#ap-22 
*4 Sundstrand Machine Tool....bj-20 


Machinery, etc. (See Machine Tools): 
*10 Aetna-Standard Engineering. .bj-40 


*3 Amer. Laundry ae . -bj-16 
*10 Amer. Machine & Fdry.. . .dj-48 
+8 Amer. Mach. & Metals...... bj-28 
*10 American Pulley Co........... j-16 
*9 Byron Jackson Co.........0: bp-20 
+6 Cherry-Burrell Corp. ......... aj-16 
*5 Compo Shoe Machinery...... aj-20 
*7 Crompton & Knowles Loom. .aj-12 
$1 Draper Corporation, Mass....aj-16 
¢1 Emhart Manufacturing Co.....w-16 


+5 Fed’l Machine & Welder...... aj-16 
Food Machinery & Chemical. .cj-36 


*4 Gamewell Company ......... bj-24 
*5 Gisholt Machine Company....aj-12 
*4 Hanson-VanWinkle-Munning..aj-12 
*2 Jones & Lamson Machine... .aj-20 
*5 Kearney & Trecker Corp...... aj-16 
*8 Lakey Foundry Corp........ #aj-18 
*3 McKay Machine Co.......... bj-16 


+7 Menasco Manufacturing Co..{[cj-22 


*8 Myers (F.E.) & Bro. Co.....aj-16 
*10 Outboard Marine & Mfg...... cj-20 
*8 Package Machinery Co....... bj-20 
+7 Pierce Governor Co., Inc.....aj-12 
*11 Rockwell Manufacturing ..... aj-20 
*4 Saco-Lowell Shops .......... dj-24 
"SR Stanley Works 23. csecvcccscs cy-32 
+4 Toro Mfg. Corp. of Minn..... aw-16 
*8 Udylite Corporation ......... bj-20 
*8 United Engng. & Fdry....... dj-20 


TRIM SIZES: e—9 by 11 or larger. £—834 by 11. g—8% by 11%. h-8%4 by eo j--8% by 11. k—8% 
10%. q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and Rey Fy y 11. 
10. w—Between 7 by 10% and 7 by 8. x—Between 634 by 10 and 6% by 8%. 
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n 
No. of Pages h 
Merits (Notes) 
*5 United Shoe Machinery...... as-2) 
*5 Van Norman Company...... §aj-12 
*10 Warner & Swasey Co........ dp-2) 
*3 Whitin Machine Works...... bj-2) 
+7 Wickes Corporation ......... bh-36 
Material Handling (See Machinery): . 
*5 Babcock & Wilcox Co....... ap-28 
*9 Black, Sivalls & Bryson...... bj-32 
+8 Bliss (E. W.) Company..... aj-20 
76 Bowser, TMG: scccsinsvesavcan aj-20 I 
*5 Bucyrus- -Erie Company ...... dj-24 
*13 Chain Belt Company......... aj-2) 
*8 Dodge Manufacturing Corp.. .bj-28 
*4 Dominion Eng. Works..... #bj-22 * 
*5 Harnischfeger Corporation ...aj-2) 
+3 James Mfg. Co., Wisconsin. . .aj-2) 
+7 Joy Manufacturing Pere dj-2 P 
*4 Koehring Company ......... ap-2) 
*7 LeTourneau (R. G.)........ bp-16 : 
*10 Link-Belt Company ......... aj-2) 
*5 Manning, Maxwell & Moore. .dj-2) 
*5 Mathews Conveyer Co....... aj-24 
*8 National Tank Company....#dj-3 


Pfaudler Co., Rochester, N.Y..dj-2 ] 
Smith Engineering Works....aj-l2 
Thew Shovel Company....... aj-16 


*3 Whiting Corporation ........ aj-28 
Meat Packing: 
*10 Armour and Company........ cj-20 
*5 Burns & Co., Ltd., Canada. .bp-28 ‘ 
*5 Canada Packers Limited...... aj-28 
*13 Cudahy Packing a .as-16 
+5 International Packers Ltd.. » bj-20 
*13 Swilt & Company. ....06 0060 " dp-24 
*8 Tobin Packing Co., Inc...... dj-12 
*12 United Stockyards Corp...... ap-24 
"8 Witsoe @ CG, BOs. 606 eens dy-20 
%* Metal Products—Miscellaneous: 

*4 Amer. Hospital Supply....... aj-16 
*5 American Safety Razor...... ap-1é6 
*S5 Ampco Metal, Ifeicss.scceses aj-12 
*7 Anchor Post Products, Inc... .aj-16 

*3 Arwood Precision Casting. . . .aj-16 
*7 Associated Spring Corp....... dj-lé 
*6 Beryllium Corporation ....... bj-20 
*11 Buffalo-Eclipse Corp. ........ dj-24 
*5 Caspers Tin Plate Co......... dj-16 
*7 Colt’s Manufacturing Co...... bj-16 
*6 Cont’l Copper & Steel Ind... .cj-24 
+6 Continental Steel Corp........ bj-16 
*9 Coro, Inc. (Jewelry)......... aj-16 
+3 Dentists’ Supply Co., N. Y...dw-20 
t1 Detroit Stamping Co......... bp-12 
*5 Duriron Company, Inc....... §aj-28 
*4 Elastic Stop Nut Corp., Am.. a 16 


*3 
*6 


+ Number of years Merit Awards have been won; not 


Includes statistical or pictorial supplement. 
%* Classification judged in more than one division, according to “Total Assets.” 


u—Between 8 by 9% and 7% by 11. 
y—Between 6 by 9 and 5% by 714. 





Fanner Manufacturing Co.. 

Fansteel Metallurgical ...... 
Gerity-Michigan Corp......... 
Gillette Company 
Greenfield Tap & Die........ 
Gregory Industries, Inc....... j 
Higbie Manufacturing Co.. 
Int’l Metal Industries, Ltd.. 


.aj-12 







eee eee eens 


Kennametal Inc. 
Lamson Corp. of Delaware.. 
Lamson & Sessions Co......... j 

Ritter Company, Inc.......... dy-20 
Ronson Corporation 


§ Short-side binding. 


d—5 or more colors. 
n—8% by 11. p—8% by 

v—Between 7% by 1034 and 7% by 
z—5 by 7, or smaller. 
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m—8% by 10%. 











-2) 
-28 
-28 
-16 
|-20 
24 
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-24 
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No. of 


Merits (Notes) 
2 Servet (ha GS.) CG. .ccces aw-16 
73 Stratton & Terstegge Co...... w-20 
9G Fa - Bi ee nere aus eden des bj-16 
42 Tere. GO... co.cc ev cdacisws ax-16 
*9 Torrington Mfg. Co.......... cn-20 
*3 Universal Winding Co........ aj-16 
*7 Victor Equipment Co........ dj-12 
*13 Walworth Company ........ aj-20 
48 Yale & Towne Mfg. Co....... cj-20 


*6 Young (L. A.) Spring..... #bw-18 


Milling: 

t1 Anderson, Clayton & Co...... j-24 
*5 Centennial Flouring Mills....§u-16 
*§ Ceatral Soya Co., Inc......... aj-24 
*12 General Mills, Inc............ dn-28 
*2 Nat'l Alfalfa Dehydrating. ..§cj-20 
*4 Ogilvie Flour Mills, Ltd.....bj-12 


*12 Pillsbury Mills, Inc........... bp-24 
47 Quaker Oats Company...... dy-16 
*10 Staley (A. E.) Mfg. Co...... bj-28 
{1 Toronto Elevators, Ltd...... aj-16 


*3 United Grain Growers Ltd...dw-36 


Mining (Except Coal): 

*8 American Metal Co., Ltd.....dj-60 
*6 Amer. Smelting & Refining. .aj-24 
*6 Amer. Zinc, Lead & Smelting.aj-32 


~ Anacon Lead Mines Ltd....... cj-24 

*3 Anaconda Company ......... dj-32 
(formerly Anaconda Copper) 

*6 Asbestos Corp. Limited...... bj-20 

*10 Calumet & Hecla, Inc........ aj-24 

*9 Carborundum Company ..... bj-24 

*5 Cerro de Pasco Corp......... at-28 


*5 Cleveland-Cliffs Iron Co...... bj-24 
t1 Consolidated Coppermines ...w-24 
*4 Cons. Discovery Yellowknife.dj-24 
*2 Copper Range Company..... ay-40 
*4 Falconbridge Nickel Mines. .#aj-30 
*8 Freeport Sulphur Co......... bs-24 
*7 Giant Yellowknife Gold..... cp-24 
t1 Gunnar Mines Ltd., Toronto. .ce-20 


*3 Homestake Mining Co....... ap-24 
*2 Int’l Nickel Co. of Canada....s-32 
*11 Kennecott Copper Corp...... dj-36 


t1 Kerr-Addison Gold Mines...dj-20 
*2 Labrador Mining & Explor.#dp-20 
*4 LaLuz Mines Limited........ aj-24 
*3 Madsen Red Lake Gold Mines.dp-24 
*4 Miami Copper Company..... au-20 


+6 Mid-West Abrasive Co....... bj-20 
tl Mount Isa Mines, Ltd...... #cn-30 
*4 New Jersey Zinc Co.......... aq-28 
*9 Noranda Mines, Limited..... ap-24 
*7 Phelps Dodge Corporation. . . -dj-36 
*4 Potash Co. of America....... cj-20 
*3 St. Joseph Lead Co......0ss. 1j-36 


*7 Sherritt Gordon Mines, Ltd..bj-20 
+2 Silver-Miller Mines Ltd...... bj-16 
t1 South Amer. Gold & 


BEE <n 024 sean sak Kas §cu-20 
*6 Vanadium Corp. of America. .cj-24 
t1 Yuba Cons. Gold Fields...... bj-20 
Motion Pictures: 
*10 Allied Artists Pictures....... aj-24 
*5 Am. Broadcast.-Paramount ..cj-32 
*12 Columbia Pictures Corp...... bw-20 
*9 Disney (Walt) Productions. ..aj-16 
*6 Loew’s Incorporated ........ cj-24 
*2 National Theatres Inc........ av-24 
*10 Paramount Pictures Corp...#dj-30 
+7 Republic Pictures Corp...... # dt-26 
*2 RKO Theatres Corp......... aw-16 
t1 Stanley Warner Corp........ aw-24 
$i Techseolor; Ese. .....000s00% cx-36 


*7 20th Century-Fox fre cj-20 
t1 Warner Bros. Pictures........ aj-16 
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. . with us is the production of annual reports and other 
financial statements for leading American corporations. 
Charles Francis Press has specialized in this type of business 
communications for many years, developing techniques and 
skills through which we achieve outstanding results. 

We offer planning and consultation service for those 
executives who need such assistance. And our production 
facilities are fully-integrated, including composing room, 
engraving supervision, press room, bindery, and mailing 
departments. 

Over the years we have been proud of the share we had 
in producing annual reports which won high awards for 
excellence. An assignment from you will receive the same 
careful attention that was given to each of these award- 
winning publications. 


Our customers have won the following “Best of Industry” 
awards for annual reports: One Gold Oscar, Two Silver 
Oscars, Eighteen Bronze Oscars and many Merit awards. 


CHARLES FRANCIS PRESS 
461 Eighth Avenue at 34th Street, New York 
LOncacrE 3-3500 
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There is tremendous business-building power in a well 
directed program of STOCKHOLDER RELATIONS— 
especially if it is properly geared to attract reader at- 


€ [ (bt tention—and capable of earning for a corporation a 
peecia L “name status” in the Securities Community. 
Our methods of handling corporate relations with stock- 


in holders and with members of the financial community 
are well recognized—as is the simplicity with which 


we present each client’s story to the investment opinion- 
Succes bs ful makers across the country. 


If you would like to see how your company can be 
beneficially helped by our organization, write or call 


Stockholder "rr ‘ 
he were mie fie 
Relations Ceganygaliew 


Stockholder and Financial Relations 
100 Broadway, New York 5, New York 
Telephone: WOrth 4-6056 
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COLUMBIA ENGRAVING CORP. 


30-38 FERRY STREET 
NEW YORK 38. N. Y. PRODUCERS OF THE FINEST STATIONERY 


SINCE 1898 
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More Than 15 Years of Continuous Service 


FISCAL INFORMATION LVAAx we turnish you with 


SERVICE for Effective . references, examples of our 


. . ; wot | work and full details concern- 
Financial Public - ing our diversified activities on 



















Relations behalf of corporate manage- 
ment? 

PICK-S for Modern & There is, of course, no 

Functional Annual 0 'Y obligation. 

Reports 19 Rector Street 


New York 6, New York 
BOwling Green 9-3777-8-9 








Hundreds Sold at $25 a Copy—Now: 


DALBY’S DIRECTORY ‘O= 
OF 1,000 FINANCIAL OPINION LEADERS #$PoSTPAID 


“The most effective list for mailing annual reports and (Without 
financial news’ — Weston Smith, FINANCIAL WORLD. Supp.ements) 


Final close-out of 1954-55 Edition (156 pages—Fabrikoid Cover, Plastic-Spiral Bind- 
ing) at 60% discount from list price—next edition not scheduled before mid-1956. 
All sales final (No refunds). Mail check or money order to: 


HENRY B. DALBY, INC., Box 1017, Greenwich, Connecticut 
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CREATIVE DRAFTING 
MAPS, CHARTS & PLANS for ANNUAL REPORTS 


EDWARD WILLMS CO. 
15 PARK ROW New York 38, N. Y. 
TIM REC OF 2-3009 
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See 


















LETTERPRESS 


» SAN DIEGO GAS & ELECTRIC 
COMPANY 





OFFSET 
+ THE RYAN a 
AERONAUTICAL CO. Advertising 
» FIRST NATIONAL Printing 


Trust and Savings 7 PRODUCERS OF Medem 
BETTER Annual Reports 


Designing, printing and writing 
| corporate literature is our prize 
function—this dependable service is 
yours to command—write or phone: 


A 
‘* gS ESTERLING PRINTING CO. 


WOTO MOFFS 4 4 ‘ 
Ys 7 TH OGRAPH y 248 West Congress WOodward 1-3311 
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No. of Pages 


Merits (Notes) 
Musical Services: 

*3 Baldwin Piano Co......s.ee0e aj-16 
+8 Capitol Records, Inc......... aj-12 
+6 Decca Records, Inc.......... aw-16 
*4 Wurlitzer (Rudolph) Co...... aj-20 
Mutual Funds—Investment Trusts: 

76 Affiliated Fund, Inc.......... aw-36 
+4 Amer. Business Shares...... aw-32 
74 Botton Fund; 106...0ccsevess v-28 
*6 Broad St. Investing.......... ay-36 
*§ Bullock Fund, Inc..:.....<.0% ay-28 
+4 Canadian Investment Fund...dy-28 
*6 Chemical Fund, Inc.......... cv-20 
+1 Diversified Investment Fund. .ay-24 
*8 Dividend Shares, Inc......... ay-32 
*2 Diversified Growth Stock..... ay-24 
*4 Eaton & Howard Balanced. .fat-32 
*4 Eaton & Howard Stock..... flat-32 
t1 Fidelity Fund, Inc., Boston...y-32 
*5 Financial Ind’l Fund...... #au-26 
*5 Fundamental Investors ...... ay-32 
+5 Incorporated Investors ...... ay-20 
*5 Investors Mutual, Inc....... aw-36 
*5 Investors Selective Fund....aw-20 
*5 Investors Stock Fund....... aw-20 
~1 Lehman Corporation ........ bx-28 
+2 Managed Funds, Inc....... #ap-26 
*4 Mass. Invest. Growth Stock. .ay-24 
St Maes, Ee PUG ics ccc esi aw-16 
*Q Mass. Investors Trust........ ay-32 
t1 Mutual Accumulating Fund. .ax-16 
*5 Mutual Investment Fund..... aj-16 
*6 Nation-Wide Securities ..... ay-28 
+3 National Investors Corp.....ay-40 
*12 Nat’l Securities & Research. .cj-36 
t1 Putnam (Geo.) Fund, Boston.ay-24 
*6 Selected Amer. Shares....... aw-24 
*5 Television-Electronics Fund. .aw-20 
*10 Wellington Fund, Inc........ bj-20 
*6 Whitehall Fund, Inc......... ay-28 


Office Equipment & Supplies: 


+7 Addressograph-Multigraph ..aw-28 
*3 Allen (R. C.) Business 


po Pe eo onrpes aj-16 
*3 Art Metal Construction Co...aj-16 
*7 Clary Multiplier Corp......... cj-16 
+2 Commercial Controls Corp... .aj-16 
*9 Burroughs Corporation ...... aj-20 
t1 Diebold, Inc. (Safes)......... p-16 
+3 Dictaphone Corporation ..... dj-16 


1 Dixon (Jos.) Crucible Co.....aj-16 
*8 Felt & Tarrant Mfg. Co..  idw-18 


*7 General Fireproofing Co.. nee ee dj-20 
*5 Globe-Wernicke Co. ......... aj-12 
*11 Marchant Calculators ....... aj-16 
+4 Monroe Calculating Mach....aj-16 
*10 Nat’l Cash Register Co....... " du-28 
42 Old Town Corporation...... ax-16 
*13 Pitney-Bowes, Inc. ......... cj-24 
*10 Royal McBee Corp........... pee = 
t1 Smith (L. C.) & Corona....au-16 
*5 Sheaffer (W. A.) Pen Co..... aj-20 
*2 Todd Company, Inc......... aj-12 
oe eS ee re aw-16 
*7 Underwood Corporation ..... ay-20 
*8 Wilson Jones Company..... §dp-16 
Oil Well & Pipe Line Supply: 

*12 Blaw-Knox Company ...... dj-32 
*3 Chickson Company .......... aj-16 
*3 Colorado Interstate Gas...#ap-42 
*6 DeLaval Steam Turbine...... aj-16 
*13 Dresser Industries, Inc...... ds-52 
*7 Halliburton Oil Well......... dj-28 
*3 Houdry Process Corp......... aj-12 
t1 Johnston Testers, Inc......... cj-20 
*12 National Supply Co.......... dj-20 
*7 Reed Roller Bit -Co........... cj-20 
*5 Struthers Wells Corp........ ah-16 
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No. or Pages 


Merits (Notes) 
Paint & Coatings: 

*11 American-Marietta Co. ...... bj-28 
*3 Bettinger Corporation ....... cj-20 
*5 Eagle-Picher Company ..... q]bj-32 
*9 Ferro Corporation .......... aj-20 
*4 Glidden Company .......... dw-16 
*3 Grand Rapids Varnish Corp..aw-12 
*9 National Lead Company..... cy-44 
tl Pinchin, Johnson, Ltd........ au-24 
*6 Reardon Company .......... bq-20 
+10 Spencer Kellogg & Sons..... aw-20 
Paper Products: 

*4 American Seal-Kap .......... aj-16 
*3 Bemis Bro. Bag Co........... aj-16 


*11 Charmin Paper Mills, Inc.....dj-40 
*/2 Dennison Manufacturing Co...bj-24 


ti Doeskin Products, Inc........ aj-20 
+6 Kalamazoo Veg. Parchment. . .bj-20 
*9 Marathon Corporation ....... dj-28 
*8 Moore Corp. Ltd., Canada... .dj-20 
*13 Scott Paper Company........ dj-20 
*7 Sonoco Products Co.......... bj-24 


+3 Standard Packaging Corp.....aj-20 
*12 Union Bag & Paper Corp.....ae-40 


%* Petroleum (See Gas): 


t1 American Maracaibo Co...... aw-24 
*4 Argo Oil Corporation........ bj-24 
tl Anglo-Canadian Oil Co., Ltd..bj-24 
*7 Ashland Oil & Refining Co... .cj-20 
*9 Atlantic Refining Co.......... bj-24 
tl Bailey Selburn Oil, Calgary. ..bj-20 
*7 British American Oil, Ltd.....bj-28 
tl British Petroleum, Ltd........ bj-32 
*3 Calgary & Edmonton Corp..#bj-22 
*2 Canadian Atlantic Oil, Ltd....cj-16 
*2 Canadian Delhi Petroleum... .aj-24 


*3 Canadian Oil Cos., Ltd....... cj-16 
*3 Central LeDuc Oils, Ltd...... bj-24 
*12 Cities Service Company...... dj-40 
tl Clark Oil & Refining Corp....aj-16 
*8 Int’l Petroleum Co., Ltd...... ds-28 
*8 Colorado Oil & Gas Corp.....bv-24 
*11 Continental Oil Company..... cj-36 
t1 Cosden Petroleum Corp..... . »bj-20 
*12 Creole Petroleum Corp........ dj-36 
*7 Deep Rock Oil Corp........ #bp-22 
*6 Delhi-Taylor Oil Corp........ aj-32 
*7 Douglas Oil Co. of Calif....... cj-20 
*3 Federated Petroleums, Ltd....cj-32 
*5 Frontier Refining Co.......... aj-28 
t1 General Petroleums of Can...aj-20 
*10 Gulf Oil Corporation......... bj-36 


*5 Houston Oil Co. of Texas....dj-20 
*11 Humble Oil & Refining Co...cj-28 
*3 Husky Oil Co., Cody, Wy...dj-28 
*3 Husky Oil & Ref., Canada...bj-20 


*12 Imperial Oil Limited........ bp-28 
*3 Kern County Land Co....... bj-24 
tl Kendall Refining Co......... aj-16 
*11 Lion Oil Company.......... dj-24 
*5 McColl-Frontenac Oil, Ltd...cj-20 
tl Merrill Petroleums Ltd....... aj-20 


*4 Midwest Oil Co., Denver....bp-20 
+8 Mid-West Refineries, Inc.....dv-24 


*2 Monterey Oil Company...... aj-20 
tl North Star Oil, Ltd.......... cn-20 
*10 Ohio Oil Company........... bj-24 
*2 Pacific Petroleums Ltd........ cj-24 
+4 Pacific Western Oil Corp.....aj-24 
*10 Phillips Petroleum Co......... dj-36 
*9 Plymouth Oil Company...... bj-36 
*5 Pure Oil Company......... #cu-26 
*3 Reserve Oil & Gas Co....... dj-20 
*9 Richfield Oil Corp............ cj-32 


*5 Roosevelt Oil & Refining... .bj-16 
*4 Royal Dutch Petroleum Co...dn-56 


*3 Royalite Oil Co., Ltd........ §cj-24 
*8 Shamrock Oil & Gas....... . -Cj-24 
*6 Shell Oil Company........... bj-32 


(See Footnotes on page 50) 
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Serving Dinner 
for a GROWING Market 


National Alfalfa Dehydrating and Milling Company is the largest 
producer of guaranteed vitamin A alfalfa meal for a market with great 
potential—the growing of livestock and poultry. A comparison of sig- 
nificant figures shows the progress the Company has made during the 
past year even though alfalfa meal prices, due to an unusually open 
winter, were $7.00 per ton (15%) below a 10-year average. 


1955 1954 

NS 6 bias 850 ds eave $9,666,615 $7,975,633 
Net Income (Loss) ........... 238,560 (20,071) 
April 30 
Working Capital ............. 1,255,272 1,231,471 
Long-Term Notes Payable..... 186,000 1,023,000 
Property, Plant and Equipment 

SD. dcdebe exe 00 kcKis 8,737,202 8,827,966 


These figures reflect National Alfalfa efforts to improve efficiency 
by mechanized bulk of loading. Construction of additional inert gas 
storage capacity and the purchase of Cerophyl Laboratories were 
highlights of the year. This acquisition increased our research facili- 
ties and added several new products with interesting possibilities. 

The outlook for the current fiscal year is for an increase in produc- 
tion and further improvements in operation, reflecting a full year’s 
effect of increased mechanization and larger storage facilities. 


: President. 


A copy of the 1955 
Annual Report will 
- be sent upon request. 





National Alfalfa Dehydrating ’ 
and Milling Company 
Lamar, Colorado 














James P. Conway & Associates 


C 


231 South LaSalle Street Chicago 4, Illinois 
DEarborn 2-2406 


FINANCIAL AND CORPORATE PUBLIC RELATIONS 




















EFFECTIVE 


A PROFITABLE 
INVESTMENT 


Many of Canada’s most successful 
corporations rely on our experience 
and craftsmanship for effective 


printing and lithography. 


GAZETTE PRINTING COMPANY LIMITED 


Montreal’s First Printer 
Creative Design « Lithographing « Printing & Photo-engraving 


1000 St. Antoine Street, Montreal 3, P. Q.— Telephone UN 6-3561 














No. of Pages 
Merits (Notes) 
Petroleum (concluded): 
"S Sancmit (8 Gorm... .....66005 dj-28 
*12 Socony-Mobil Oil Co........ bn-28 
*8 South Penn. Oil Co........... dp-28 
*13 Standard Oil of Calif......... dn-36 
*13 Standard Oil (Indiana)....... cj-48 
*13 Standard Oil Co. (N. J.)....#cj-50 
*8 Standard Oil Co. (Ohio)...... ds-28 
*9 Sun Oil Company.......... #bj-38 
*9 Sunray Mid-Continent ....... dp-24 
$1 Supertest Petroleum, Ltd.....bp-16 
ei ee re dj-36 
t1 Texas Natural Gasoline...... cj-20 
*6 Tide Water Assoc. Oil....... dj-24 
*12 Union Oil Co. of Calif....... dj-36 
*3 Union Oil & Gas, Louisiana. ..bj-20 
*9 Warren Petroleum Corp...... dj-28 
*3 White Eagle Oil Co.......... bf-20 
*6 Woodley Petroleum Co....... cj-20 
Photographic Equipment: 
*12 Arwus Cameras, Ine.......4<.: cj-16 
*10 Bell & Howell Company...... aj-28 


*13 Eastman Kodak Company...#dj-44 
*6 Fairchild Camera & Instru....aj-28 
*10 Gen’l Aniline & Film........ aj-24 
*9 Haloid Company i 
*4 Polaroid Corporation 


Pipe Lines (See Gas & Petroleum): 
*2 Alabama-Tenn. Natural Gas. #bj-22 
*2 Arkansas Fuel Oil Corp...... aj-20 
*5 East Tennessee Nat. Gas..... §dj-28 
*8 El Paso Natural Gas Co.....#cj-52 
*5 Interprovincial Pipe Line....bp-24 
*10 Northern Natural Gas Co....#ci-36 
*8 Panhandle Eastern Pipe Line. di-36 
*12 Southern Natural Gas Co...#dj-34 


50 


No. of 


Pages 
Merits 


(Notes) 


*10 Tennessee Gas Transmiss...#dj-42 
*7 Texas Eastern Transmiss.....cj-28 
*8 Texas Gas Transmission...... bj-24 
*6 Transcont’l Gas Pipe Line... .cp-28 
*3 Trans Mountain Oil Pipe Line.cj-20 


*13 United Gas Corporation...... dj-40 
Matches (Book, etc.): 

*9 Diamond Match Co........... aj-20 
44 Lion Match Co., Inc.......... aj-16 
*4 Ohio Match Company........ bj-20 
*3 Universal Match Corp........ cj-16 
Plastics: 

*5 American Insulator Corp...... aj-12 
*6 American Phenolic Corp... ..#aj-24 
+5 Catalin Corp. of America....cp-16 
*Q Cont’l-Diamond Fibre Co.....cp-16 


*4 Darling (L. A.) Company..... cj-16 
*3 Di-Noc Company j 
*7 Dobeckmun Company ....... §aj-24 
Drackett Company j 
*5 Durez Plastics & Chemicals. ..an-20 
t1 Farrington Manufacturing Co.ax-12 
fo Formica Company. i... 60252 cj-12 

*4 Keyes Fibre Company........ bj-20 
*12 Minnesota Mining & Mfg....#dj-32 





No. of 


Merits (Notes) 
*10 Nat’l Vulcanized Fibre....... aj-2) 
76 Thiokol Chemical Corp....... au-l( 
Plywood & Millwork: 

*3 Atlas Plywood Corp.......... aj-2( 
*8 Cascades Plywood Corp....#ae-24 
$1 Curtis Companies, Inc........ cw-]? 


+6 Georgia-Pacific Plywood. ...#dj-3% 


*5 MacMillan & Bloedel Ltd... ..cn-28 
42 Roddis Plywood Corp......... bj-12 
*12 United States Plywood Corp..dt-32 


Printing Equipment: 


*11 Harris-Seybold Company ...§dj-27§ 
Til Hee (R.) & GCoa., Imt:...15.: #dj-2.8 
*3 Intertype Corporation ........ aj-logy 


*13 Mergenthaler Linotype Co... .f/aj-4% 


Public Utility Holding Companies: 


*11 American Gas & Electric... .#bj-36 | 


*8 Central & South West Corp.. .cj-32 
*8 Middle South Utilities, Inc... .dj-32 
+7 New England Gas & Electric.hj-2! 
*6 Texas Utilities Co., Dallas... .cj-32 
*4 West Penn. Electric Co....... at-24 


% Public Utility—Operating Electric: 
*10 Alabama Power Company..... cj-28 
*4 American & Foreign Power. .bj-32 
*5 Arizona Public Service Co.. .§dn-32 
*7 Arkansas-Missouri Power Co.§bp-24 
*8 Arkansas Power & Light Co.#dj-34 
*8 Atlantic City Electric Co.....§ak-24 


*13 Baltimore Gas & Electric....ap-34 
(formerly Cons. Gas El. Lt.) 

*13 Boston Edison Company..... cj-24 
*9 Brazilian Traction, Lt. & 

i : weckGwand sds ost # dp-34 
*10 British Columbia Power Corp.cp-32 
*11 California Electric Power..... bj-28 
*6 California Oregon Power..... dj-24 
*11 California-Pacific Utilities... .aj-28 
*4 Canadian Utilities Ltd......... j-16 


*12 Carolina Power & Light Co..dj-24 


*10 Cent’l Hudson Gas & Elec... .dp-3é 
$1 Cent’l Illinois Elec. & ‘Gas...aw-2) 
*10 Cent’l Illinois Light Co...... dp-20 
*5 Cent’l Illinois Public Service. .dj-20 
*7 Cent’l Louisiana Electric ..... dj-28 
*8 Cent’l Maine Power Co....... aj-28 


*9 Central Power & Light Co... .aj-24 
*3 Cent’l Vermont Public Serv. .dj-2) 
+5 Cincinnati Gas & Electric... .{[cj-44 
> Cittrens Utilities. Co... .is.00% j-40 
Cleveland Elec. Illuminating. .aj-2) 
+2 Colorado Central Power Co.. .at-2) 
*8 Columbus & Southern Ohio 
ee ee bj-20 
*3 Commonwealth Edison Co...dw-2) 
*9 Community Public Service Co.aj-20 
*4 Concord Electric Co., N. H...aj-2) 
Connecticut Light & Power. .dj-32 
*5 Connecticut Power Co...... # dj-30 
Cons. Edison Co. of N. Y.....bj-40 
Consumers Power Company. .dp-36 
+6 Dallas Power & Light Co... .dj-20 
*8 Dayton Power & Light Co... .dj-32 
*7 Delaware Power & Light Co..as-24 
Detroit Edison Company..... aj-24 
Duquesne Light Company... .cw-24 
*3 Eastern Utilities Associates... y-48 


*Number of consecutive years Merit Awards have been won since beginning of competitions. 


+ Number of years Merit Awards have been won; not consecutive. 


Merit Award for annual report. 
# Gatefold pages or cover. 
Assets.” 


Includes statistical or pictorial supplement. t n 
% Classification judged in more than one division, according to “Total 


t First time company has wot 


§ Short-side binding. 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (in: 


cluding black). c—4 colors. d—5 or more colors. 


TRIM SIZES: e—9 by 11 or larger. {—8%4 by 11. 


“8% by 11%. h—8% by 11%. j—-8% by 11. k—8% by 103%. m—8% by 10%. n—8% by 11. 
p—8% by 1034. gqg—8 by ll. r—8 by 10%, s—8 by 10%. t—Between 8 by 10% and 7% by Il. 


u—Between 8 by 9% and 7% by 11. 


and 7 by 8. x—Between 634 by 10 and 6% by 8%. 


or smaller. 





v:'—Between 7% by 1034 and 7% by 10. w—Between 7 by 10% 


y—Between 6 by 9 and 5% by 7%, z—5 by 4 


FINANCIAL WORLD 
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No. of Pages 
Merits (Notes) 


El Paso Electric Company....bj-24 
Electric Bond & Share Co... .dj-32 


*9 Empire District Electric...... aj-24 
tl Exeter & Hampton Elec., N.H.aj-16 
2) Be *3 Fitchburg Gas & Elec., Mass..aj-16 
24 *10 Florida Power Corporation. ..bj-20 
128 *7 Florida Power & Light Co....bp-16 
38% *1 Florida Public Utilities........ j-20 
248 *10 Georgia Power Company... .§cj-28 
28 ¢t1 Green Mountain Power Corp.cj-24 
12 *7 Gulf Power Company, Fla... .dj-20 
32 *7 Gulf States Utilities Co....... dj-44 
™ *i1 Hartford Electric Light...... bj-24 
= +1 Home Light & Power, Colo..ay-24 
32% +5 Housatonic Public Service. ..aj-20 
2 ' (formerly Derby Gas & Elec.) 
16e 49 pete Lighting & Power. .dp-28 
449 *10 Idaho Power Company........ j-20 
= *12 Illinois Power Company...... bj-20 
= *10 Indianapolis Power & Lt....bj-24 
36 Re *10 Int'l Utilities Corp......... #cj- 26 
32% *7 Interstate Power Co.......... dj-28 
32 *8 Iowa Electric Light & Pr... .dj-36 
24 *6 Iowa-Illinois Gas & Elec.....aj-20 
32 *5 Iowa Power & Light Co...... .dj-32 
238 *6 Iowa Public Service Co....... aj-24 
» *8 Iowa Southern Utilities....... dj-36 
» +5 Jersey Central Power & Lt...aj-16 
- »*10 Kansas City Power & Light.#aj-30 
© *13 Kansas Gas & Electric Co....bp-24 
r* h *7 Kansas Power & Light Co....dp-32 
“tl Kentucky Utilities Co......... aj-20 
24) *7 Lake Superior Dist. Power.. .dj-16 
H f *6 Long Island Lighting Co....ffay-28 
“<1 Mi) *11 Louisiana Power & Light Co..cj-24 
-34 » *9 Louisville Gas & Electric..... aj-16 
ae *8 Lower St. Lawrence Power. #aj-28 
24M) +1 Lynn Gas & Electric, Mass..bp-16 
fh <1 Madison Gas & Electric...... w-28 
“H 73 Maine Public Service Co.....cj-24 
“2 *5 Mexican Lt. & Power Ltd..#dp-30 
‘3 *7 Michigan Gas & Electric Co.. .j-20 
-24 *7 Minnesota Power & Light Co.ds-24 
28 *8 Mississippi Power Company. .aj-20 
-l6 # *11 Mississippi Power & Light. .ap-28 
-24 *6 Mississippi Valley Pub. Serv..aj-12 
-36 *4 Missouri Public Service...... ap-28 
-2) *5 Missouri Utilities Co......... ay-28 
-2)  *9 Montana-Dakota Utilities ..#bj-26 
2 *9 Montana Power Company..#dj-18 
28 *8 New England Electric System.aj-28 
-28 *8 New Orleans Public Service. .bj-24 
24 t1 Newport Electric Corp., R. I..y-16 
-20 *9 N.Y. State Electric & Gas. 8dj- 36 
j-44 *8 Niagara Mohawk Power Corp.dj-32 
-40  *10 Northern Indiana Pub. Serv..bj-36 
|-2) H *13 Northern States Power Co....bp-36 
-20 *8 Northwestern Public Service.cj-20 
*5 Nova Scotia Light & Power. .dj-36 
j-20  *11 Ohio Edison Company....... dj-36 
-2) Hh *13 Oklahoma Gas & Electric... .bj-28 
j-20 +7 Orange & Rockland Electric. .aj-16 
-20 *4 Otter Tail Power Co......... au-24 
j-32 B *13 Pacific Gas & Electric Co....dt-40 
j-30 *8 Pacific Power & Light Co.. ‘#ds- 34 
j-40 B® *8 Pennsylvania Power Co......dp-24 
-36 HH *9 Penn. Power & Light Co.....ds-36 
j-20 BH *11 Philadelphia Electric Co.....du-36 
j-32 *8 Portland Gen’l Electric...  #dj-28 
s-24 | *9 Potomac Electric Power..... aj-20 
j-24 +4 Power Corp. of Canada..... #Haj-14 
y-24 @ *10 Public Service Co. of Colo... .dp-28 
y-48 i *10 Public Service Co. of Ind.. ae 
iin *8 Public Service Co. of N. H.. .aj-20 
wot / *S Public Service Co. of N. M....cj-24 
ati 16 Pub. Serv. of Oklahoma...... - .aj-20 
*13 Pub. Serv. Elec. & Gas, N. J..bt-36 
; (in "11 Puget Sound Power & Light. .bs-44 
4 4 *8 Quebec Power Company...... br-32 
y it *7 Rochester Gas & Electric..... dj-36 
yy Wy *4 Rockland Light & Power.....dj-24 
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St. Joseph Light & Power... .bp-20 


JUNE 29, 1955 











your Annual Report is your 


most important representative... 





inal 
sure 
it’s 
well- 
dressed! 





Plaza 8-2455 


424 Madison Ave., 


Your Annual Report must make a good and lasting 
impression, because it goes calling but once a year. That’s 
why so many of America’s leading corporations 

entrust their Reports to us. 


Staffed by creative specialists in every phase of design, 
copy editing and typography... backed by unexcelled 
production people governed by the most exacting 
standards of dependability and accuracy .. 
your Report with rare experience, abilities and insight. 


. we approach 


A telephone call or letter to Mr. Jefferson, will bring 

a qualified representative. No obligation, of course... 
and the sincere promise that you will consider the 

time you give us as time well invested! 


THE JEFFERSON COMPANY 


New York 17, N. Y. 















Your Business.” 





For over fifty years with few exceptions we 
have executed practically every award of distinc- 
tion in industry and the fine arts. We design each 
medallic program to individually fit your need 

and to reflect the highest standards of quality. 
We invite your inquiry: Send for New Illustrated 


Booklet: ““Medallic Art and How It Can Benefit 


ANOTHER 


Outstanding Award 


REPRODUCED FROM 


Boe SCULPTOR’S MODEL BY 
Medallic Art Company 


® MEDALS 

® MEDALLIONS 
@ PLAQUETTES 
@ PLAQUES 

® TABLETS 

® EMBLEMS 


325 EAST FORTY-FIFTH STREET, NEW YORK CITY 17 
TELEPHONE: OREGON 9-1616 














206 FULTON STREET, N. Y. C. 7 





A Complete Production Service 
for the Advertising Executive 


Official Lithographers of Financial 
World 1954 Award Certificates 


From Photograph and Art Retouching to finished Offset Product— 
Under one roof 


FIELD & BEATTIE 


Established 63 years 


BArclay 7-1882 











merit 
award 
winners 


in 1955 


Year after year Annual Reports 
produced by Henson win Merit Awards 
and Bronze Oscars. Once again our 
congratulations to the following companies 
who won Merit Awards in 1955 with 
Annual Reports by William S. Henson, Inc.: 


Aztec Oil and Gas Company 
Canadian Delhi Petroleum, Ltd. 
Delhi-Taylor Oil Corporation 
Dresser Industries, Inc. 

First National Bank in Dallas 
Texas Employ | Association 
Texas Power & Light Company 

Texas Utilities Company 





WM. S. HENSON, inc. 


PRINTING 


Letterpress and Offset 


Serving the Southwest Since 1890 
1725 N. ST. PAUL STREET DALLAS, TEXAS 





we give your . 
ANNUAL REPORT 


Ut appeal 


to influence stockholder and 
public. Distinctive design to 
reflect confidence and faith. 
Easily read charts. Full 
responsibility—design through 
printing. Get award winning 
results. Save time and money. 
Free estimate. 





© BUSINESS ART STUDIO 
FOR 40 BLUE RIBBON COMPANIES 


rudolf schaefer, incorporateo 
251 W. 42 St., New York 36, N.Y., WI 7-1281 








Beatrice R. LocRhart- 
Calligraphey Engrossing and 
_ Thuminating 
Awards, Membership Certificates, 
Scrolls: Testimonials, Memorials 
oLcather (asess Presentation and 
Memorial Bindings 
Write or telephone 
The Bookbinding Workshop 
101 Park Ave., New York 17, N. Y. 
52 


No. of 
Merits 


Public Utilities (concluded) : 


*12 San Diego Gas & Electric. .#dp-30 
*9 Shawinigan Water & Power. .du-32 
$1 Southeastern Public Service. .aj-20 

*10 Southern California Edison. ..au-32 
*8 Southern Canada Power....... j-28 

*11 Southern Colorado Power....aj-20 
*9 Southern Indiana Gas & Elec..cj-24 
$1 Southern Nevada Power Co...bj-16 
*7 Southwestern Gas & Electric.cj-24 
*7 Southwestern Public Service. .cj-32 
*7 Tampa Electric Company... .{[dj-24 
*8 Texas Electric Service Co....aj-16 
*5 Texas Power & Light Co..... cj-24 
*5 Toledo Edison Company..... ap-20 
*4 Tucson Gas, Elec. Lt. & Pr...bj-24 
*10 Union Electric Co. of Mo....an-24 


Pages 
(Notes) 





$1 United Illuminating Co....... aj-12 
*2 Upper Peninsula Power Co..aw-32 
*9 Utah Power & Light Co...... dj-24 


*8 Virginia Elec. & Power Co.. .bj-36 
+5 Washington Water Power. .#dj-22 
*7 West Texas Utilities Co...... aj-20 
*7 Western Light & Telephone. .aj-20 
*5 Western Massachusetts Cos...dj-20 
*13 Wisconsin Electric Power... .dj-28 


*9 Wisconsin Michigan Power...aj-16 
*11 Wisconsin Power & Light....dj-24 
*11 Wisconsin Public Service..... aj-20 
Publishing (Magazines & Newspapers): 
*4 Boston Herald-Traveler ..... aj-16 
*3 Butterick Company, Inc...... §aj-12 
*9 Chilton Company ..........- £-24 
t1 Cincinnati Enquirer, Inc..... §an-16 
*6 Curtis Publishing Co........... v-20 
*9 Dun & Bradstreet, Inc........ dj-16 
*3 International. Textbook....... aj-20 
*3 LaSalle Extension Univ...... ay-20 
*11 McCall Corporation ......... dv-16 
*5 McGraw-Hill Publishing ..... dj-28 
*6 Meredith Publishing Co...... de-20 
*10 Penton Publishing Co......... aj-20 
*10 Simplicity Pattern Co......... bj-16 
*8 Southam Co., Ltd., Canada... .aj-36 
*10 Time Incorporated .......... aj-28 


Pulp & Paper: 
*7 Abitibi Power & Paper, Ltd...ds-28 
*7 Bathurst Power & Paper, Ltd..aj-28 
*2 Bowater Paper Corp., Ltd....de-122 


*11 Brown Company, N. H....... de-20 
*4 Carpenter Paper Co........... y-28 
*8 Champion Paper & Fibre....dj-28 
+1 Chesapeake Corp. of Va....... aj-20 
t1 Combined Locks Paper Co....av-16 
t1 Consolidated Paper, Ltd....... aj-28 


*5 Cons. Water Power & Paper.aj-24 
+1 Cossa River Newsprint Co....aj-20 


*4 Donohue Brothers Ltd........ bn-28 
*7 Eastern Corporation ......... dj-24 
*5 Fraser Companies, Ltd....... ap-24 
*3 Glatfelter (P. H.) Co........ at-24 
*8 Great Northern Paper Co.....dj-28 
*11 Hammermill Paper Co........ aj-16 
*4 Hudson Pulp & Paper Corp...dj-24 
*13 International Paper Co....... 14j-60 
411 Kimberly-Clark Corp......... dj-32 
*13 Mead Corporation ........... dj-40 


*3 Minnesota & Ontario Paper. .ap-20 
*10 Nekoosa-Edwards Paper Co.#ct-34 
*9 Oxford Paper Company...... dj-20 





* Number of consecutive years Merit Awards have been won since beginning of competitions 
+ Number of years Merit Awards have been won; not consecutive. 
Merit Award for annual report. {Includes statistical or pictorial supplement. 
% Classification judged in more than one division, according to ‘“Totd 


# Gatefold pages or cover. 
Assets.” 


MECHANICAL FEATURES: INKS: a—2 colors faomelty ok and one other color). b—3 colors (it 


cluding black). c—4 colors. d—5 or more colors. 


by 11%. h—8% by 114. j—8% by 11. 
r—8 by 1 


PO by 10% 


u—Between 8 by 


a—8 by 11. 
914 and 7% by 11. 





or smaller, 


hy. " 
v—Between 7% by 10% and 7% by 10. w—Between 7 by 10} 
and 7 by 8 x—Between 6% by 10 and 6% by 8% 


























No. of Pages 

Merits (Notes) Ni 
*5 Powell River Co., Ltd........ bj-16 
+10 Puget Sound Pulp & Timber. .dj-32 R 
*5 Rhinelander Paper Co........ be-20 *] 
*8 Riegel Paper Corp............ dj-12 BP xj 
*4 Rolland Paper Co. Ltd....... af-36 * 


*8 St. Lawrence Corp., Ltd.....dp-36 * 

*11 St. Regis Paper Company... .dj-36 * 

*8 Smith (Howard) Paper * 
BES duvtiegndhs KWbbeneox # dj-32 j 

*6 Warren (S. D.) Company... .ay-32 

*11 West Virginia Pulp & Paper. #dj-23 *] 


Radio & Television (see Electronics): [I ;, 
*10 Admiral Corporation ........ §dj-28 ; 


*13 Avco Manufacturing Corp... .dn-36 * 
*12 Columbia Broadcasting ...... cx-76 t 
*10 DuMont (Allen B.) Labs.....dj-20 3 +] 
+4 Emerson Radio & Phono.....aw-28ii% *] 
*6 Hoffman Electronics Corp... .dj-2) ¥ *1 


*9 Magnavox Company ........ §dj-28 t 
“SO BoberOln, TRE. sec cccceccccs §dj-28 + 
*5 Packard-Bell Company ...... bj-20 * 
*13 Philco Corporation .......... j-24 Be *] 
*12 Radio Corp. of America..... dw-52 x 
*10 Sprague Electric Company...av-24 HR *] 
*13 Stromberg-Carlson Co........ dj-32 * 

(Contr. by Gen’l Dynamics) * 
*2 Storer Broadcasting Co....... bj-32 * 
*13 Sylvania Electric Products. ..dj-28 * 
*7 WJR, Goodwill Station...... dj-16 * 
*7 Zenith Radio Corporation..... dj-36 R; 
Railroad Equipment: Rs 
*13 ACF Industries, Inc......... by-40 K 
*13 Alco Products, Inc.........<; cj-24 1 

(formerly American Locomotive) t 


*9 American Brake Shoe Co....{bj-4 , 
+7 American Steel Foundries. . .§bj-2) 

*3 Baldwin-Lima-Hamilton 
*6 Canadian Car & Foundry..... dj-24 

+2 Evans Products Company....aj-l6 i R 
*5 General Railway Signal Co...av-l6 9 +; 
+1 Montreal Locomotive Works.aw-l6 t 
































+8 New York Air Brake Co...... bj-20 * 
+5 North American Car Corp... .dr-16 : 
*13 Pettibone Mulliken Corp...... aj-28 * 
*11 Pullman Incorporated ....... bj-24 + 
+6 Westinghouse Air Brake Co.#cj-26 m 
Railroads: t 
*8 Atchison, Topeka & Santa Fe.cy-i6 t 
*11 Baltimore & Ohio R.R....... an-36 i i 
*9 Bangor & Aroostook R.R..... dj-32 
*10 Boston & Maine Railroad..... ay-4 
*11 Canadian Nat’l Railways..... de-54 
*11 Canadian Pacific, Railway..... ay-8 i t 
*2 Central of Georgia Railway.#ce-42 + 
*8 Central R.R. of New Jersey... .dj-28 
*13 Chesapeake & Ohio Railway. .de-36 fm ® 
+6 Chicago, Burlington, & t 
ON 6 knnd ened eneavene sd dy-3 i * 
*7 Chicago & Eastern IIlinois...aj-2)% ¢ 
*6 Chicago Great Western Ry...aj-28 “I 


*2 Chicago, Ind. & Louisville... .aj-40 
410 Chicago, Milwaukee, St. Paul.dj-44 
*6 Chicago, R. I. & Pacific...... bj-28 
*12 Delaware & Hudson Co....... j 
































*9 Delaware, Lackawanna & 
Western Railroad ......... 

*8 Denver & Rio Grande West..de-5/ 

*13 Erie Railroad Company..... #ds-3! 


*13 Great Northern Railway...... 











¢ First time company has wot 
§ Short-side binding. 
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No. of 
Merits 


2 Railroads (concluded): 


0 HF *10 Gulf, Mobile & Ohio R.R....ag-44 
2 HH) +10 Illinois Central Railroad...... dj-52 
6 *7 Kansas City Southern Lines. .dj-44 
36 *2 Louisville & Nashville R.R..{bj-78 
36 *8 Maine Central Railroad....... cy-32 
*8 Minneapolis & St. Louis Ry..cj-20 
32) +7 Minneapolis, St. Paul & 
32 Saulte Ste. Marie ......... cp-40 
*12 Missouri-Kansas-Texas R.R....e-52 
: *10 New York Central Railroad. . .bj-36 
: #13 N. Y., Chicago & St. Louis. .cj-40 
28 73 N. Y., New Haven & Hartford.aj-60 
36 *3 Norfolk Southern Railway. .#ce-34 
76 tl Norfolk & Western Railway. .cj-60 
208 *11 Northern Pacific Railway..... de-28 


Pages 
(Notes) 


288 *10 Pennsylvania Railroad ...... {dh-88 
2) 8 *10 Reading Company ........... be-32 
28 t1 Rutland Railway Corp........ dj-16 
28 *8 St. Louis-San Francisco Ry...bj-44 
2) *9 Seaboard Air Line Railroad. .de-40 
24) *11 Southern Pacific Company. ..dj-24 
52 *2 Southern Railway Company. .dy-32 
24 *10 Texas & Pacific Railway..... ap-48 
-32 *4 Union Pacific Railroad....... cj-52 

*8 Virginian Railway Co........ dj-44 
~32 *3 Wabash Railroad Co.......... aj-40 
-28 *7 Western Maryland Railway. .dn-28 


-16 *6 Western Pacific Railroad..... dj-40 


6 Rayon Yarns & Synthetic Fibres: 

*5 American Enka Corporation. .dj-20 
4) *15 American Viscose Corp....... dn-28 
OA *11 Beaunit Mills, Inc............ aj-16 
| 711 Burlington Industries, Inc....as-20 
-43 “11 Celanese Corp. of America. ...aj-24 


2) @ *11 Industrial Rayon Corp........ dj-24 







36 *5 Stevens (J. P.) & Co., Inc....aj-16 
4 12 United Merchants & Mfgrs...af-20 
-16 # Real Estate: 
-16 +10 City Investing Company..... du-44 
2 tl Forty Wall Street Bldg....... av-24 
i *8 General Realty & Utilities... .aj-20 
2 1 Stockton, Whatley, Davin.. "de-40 
zy *7 Tishman Realty & Constr.. .dw-40 
% tl Webb & Knapp, Inc. .......... j-20 
Research Organizations: 
t1 Applied Science Corp......... cp-28 
7-56 t1 Chemical Research Corp...... aq-20 
1-36 t1 Cornell Aeronautical Labora- 
j-32 WS cites dsatalsGincivaeek bj- 
y-4) tl Missouri Research Labora- 
e- 54 WE ich oc tucuiedseveses aj-12 
y-48 ) t8 Psychological Corporation... .af-20 
i +6 United States Testing Co...... aj-16 






Restaurant Chains: 
t1 Hot Shoppes, Washington, D.C. dj-16 














*5 Interstate Co., Chicago..... #bj-30 
t1 Prophet (Fred B.), Detroit. .dj-16 
*11 Shattuck (F. G.) NE aw-16 
aH *9 Waldorf System Inc.......... bx-16 
128 Rubber & Tires: 
.j-40 46 American Hard Rubber Co...aj-16 
*10 Armstrong Rubber Co....... bj-16 
e-30)*13 Dayton Rubber Company... .aj-24 
le-5 *8 Firestone Tire & Rubber...... aj-20 





1s-31 
le-28 





*10 General Tire & Rubber Co....dp-36 
t1 Goodyear Tire of Canada..... bj-24 
*8 Goodrich (B. F.) Co......... dj-20 

*13 Goodyear Tire & Rubber Co. dj -56 

*10 Hewitt-Robins, Inc........... bj-20 

*5 Midwest Rubber ENE Sy, 

*3 O’Sullivan Rubber Corp.....[aj-22 








tions. 
; wor 
nding. 
‘Total 










*3 Porter (H. K.) Co., Inc...... aj-20 
<(v§'l3 Seiberling Rubber Co......... bj-16 
by 11] *S United States Rubber Co..... aj-36 






Rugs & Floor Coverings: 


*8 Armstrong Cork Company.. 
*13 Bigelow-Sanford Carpet Co.. 
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-aw-40 
. bj-24 















No. of Pages 
Merits (Notes) 
*5 Congoleum-Nairn, Inc. ...... cj-24 
*7 Firth Carpet Company........ cj-16 
42 Harding Carpets Limited....aw-16 
*9 Lees (James) & Sons Co.. eee 
*4 Mohawk Carpet Mills, Inc.. -aj-14 


76 Smith (Alexander), Inc........ j-16 


Savings & Loan Associations: 

t1 County Fed’l, Rockville C’tre.bw-40 
$1 East. Canada S. & L., Halifax.aj-12 
1 1st Fed’l S. & L., Chicago...§cy-12 
t1 Gem City Bldg. & les Dayton. §ax-12 
*4 Jefferson Fed’, Birmingham. §cy-16 
*2 South B’klyn S. & L. Ass’n.. .ay-20 
*3 Standard Fed’l, Los Angeles. .cj-16 


Shipbuilding & Drydock: 


*3 Bath Iron Works Corp...... aj-16 
*4 Canadian Vickers Limited... .bj-24 
+7 Maryland Drydock Co........ aw-20 
+6 New England Trawler...... ax-20 
*9 Newport News Shipbuilding. .dj-16 
t1 Todd Shipyards Corp........ aw-16 


Shipping (Ocean) Service: 
*13 American Export Lines, Inc.#du-22 


*3 American Mail Line......... by-24 
*5 Amer. President Lines....... bw-24 
*11 Bush Terminal Buildings..... aj-24 
+3 Kauai Cons. Terminals....... au-20 
*5 Matson Navigation Co....... bj-24 


*6 Miss. Valley Barge Line..... bj-16 
*11 Moore-McCormack Lines, Inc.bj-20 
*5 New York Dock Co........... dj-16 
*7 United Fruit Company..... #cj-22 
410 United States Lines Co...... bj-24 


Shoe Manufacture & Stores: 


*7 Allied Kid Company......... ax-20 
*6 Beck (A. S.) Shoe Corp....... aj-20 
*6 Brown Shoe Company........ aj-20 
*4 Butler’s, Inc., Atlanta, Ga...bv-12 
+2 Cannon Shoe Co., Baltimore.aj-12 
*8 Edison Brothers Stores, Inc...bj-20 


*12 General Shoe Corporation. . . .bj-20 
*8 International Shoe Co......... aj-28 
*13 Kinney (G. R.) Co., Inc.....bj-24 
*10 Melville Shoe Corporation. .#4j-22 
*8 Shoe Corp. of America........ bj-20 


Small Loan Financing: 


*9 American Investment Co., II1.§bj-20 
*7 Beneficial Finance Corp...... dp- 

*8 Budget Finance Plan, Calif...ap-24 
*3 Colonial Finance Co., Lima, O.aj-24 
*6 Family Finance Corporation. .bj-24 


*9 Household Finance Corp.....aj-24 
$1 Liberty Loan Corp., Chicago. ..s-16 
+3 Merchants Acceptance Corp...cj-16 
*9 Seaboard Finance Company. ..aj-32 
*3 — Loan Co., Pitts., 
POE SOR Tee) ta POE aj-20 
\ ¥*3 State 5 aos & Finance Corp., 
BM a Wilks canentiketcns aw-20 
Sports Equipment: 
*12 Brunswick-Balke-Collander ..§as-24 
*9 Lionel Corporation .......... dj-16 


*5 MacGregor Sports Products. -ap-20 


*8 Remington Arms Co., Inc....cj-28 
*6 Savage Arms Corporation..... : bj-20 
42 Smith & Wesson, Inc........ bj-12 
*2 Spalding (A. G.) & Bros.....aj-24 
% Steel & Iron: 

*5 Acme Steel Company......... dj-24 
+7 Allegheny Ludlum Steel...... dj-28 
¢1 American Chain & Cable Co..as-16 
*13 Armco Steel Corporation..... cu-36 
*6 Atlas Steel Limited........... aj-16 
*5 Barium Steel Corporation... .dj-20 
*5 Belmont Iron Works.......... j-12 
*5 Bethlehem Steel Corp........ {cs-56 
*3 Bliss & Laughlin, Inc......... aj-20 
*6 Byers (A. M.) Company..... bj-24 








SPEAKING OF MOVING 


In order to get a fresh perspec- 
tive of the presentation of manage- 
ment effort, you may be consider- 
ing moving your Annual Report 
out of its usual channel (or rut) 
this coming year. 





ee 
WV 


If so, we offer you a unique serv- 
ice. In addition to versatile ex- 
perience in the preparation of 
Annual Reports—including plan- 
ning, copy, layout and artwork— 
we have at our command the facil- 
ities of a brand new printing plant, 
with offset, letterpress and silk 
screen production. We'll be mov- 
ing to this new plant in Primos, 
a Philadelphia suburb, in a few 
weeks. 


We invite your inquiry. 





23rd and Chestnut Streets 
Philadelphia 3, Penna. 








No. of Pages 
Merits (Notes) 


*% Steel & Iron (concluded): 


*11 Campbell, Wyant & Cannon. .av-16 
*4 Canada Iron Foundries, Ltd..cj-20 
*4 Carpenter Steel Company..... aj-24 
*12 Colorado Fuel & Iron Corp... .dj-32 
*13 Copperweld Steel Company. ..bj-28 
*8 Crucible Steel Co. of Am.....au-32 
*5 Dayton Malleable Iron Co.....aj-16 
*8 Detroit Steel Corporation..... aj-16 
*3 Dominion Bridge Co., Ltd...#dj-20 
*7 Dominion Steel & Coal, Ltd..dj-36 
*7 Eastern Stainless Steel....... bj-16 
*3 Edgewater Steel Company....dj-16 
*3 Erie Forge & Steel Corp.....bj-20 










































73 Firth Sterling fac.......+..%. aj-20 
*10 Fort Pitt Bridge a aj-16 
*10 Foster Wheeler Corp........... aj-24 
*9 Granite City Steel Co........ bv-20 
73 Harrisburg Steel Corp......... j-20 
*13 Inland Steel Company........ dj-32 
*7 Interlake Iron Corp.......... ap-20 
*10 Jones & Laughlin Steel...... dj-36 
*4 Kaiser Steel Corporation..... dj-24 
710 Keystone Steel & Wire Co... .aj-16 
*2 Laclede Steel Company....... -.bj-16 
76 Latrobe Steel Company...... aj-12 
*S Lone Star Sted Co........... bq-20 
*12 Lukens Steel Company....... dj-24 
*$ Meclsouth Steel! Gorp:... ss. dj-20 
t1 Midvale Co., Philadelphia. ...§dy-36 
*9 Nat’l Malleable & Steel....... ap-16 
*9 National Steel Corp........... dj-28 
tl Pittsburgh Forgings Co........ j-16 
*8 Pittsburgh Steel Co.......... §dj-20 
*13 Republic Steel Corp.......... dp-40 
*8 Rotary Electric Steel......... dj-20 
t1 Safway Steel Products....... ap-16 


*7 Standard Forgings Corp.....§aj-16 
*8 Steel Co. of Canada, Ltd...... as-24 
*14 United States Steel gaa . .dp-40 


*6 Washington Steel Corp.. _ §bj-16 
*5 Wood (Alan) Steel Co....... cj-16 
*7 Woodward Iron Company....aj-16 
*2 Wyckoff Steel Co............. aj-16 


+4 Youngstown Sheet & Tube...ds-28 


Stock Exchanges: 


*5 American Stock Exchange. .§aj-36 
*4 Los Angeles Stock Exchange.aj-16 













GIANT YELLOWKNIFE 


GOLD MINES LIMITED 


INTERIM DIVIDEND NO. 5 


Directors of Giant Yellowknife Gold 
Mines Limited, held June 15, 1955, an 
interim dividend of fifteen cents a share 
was declared payable in Canadian funds 
on July 28, 1955, to shareholders of 
record June 28th. In arriving at this 
decision the Board took into account 
the effect of the reduction in the Emer- 
gency Gold Mining Assistance legislation 
recently enacted and the anticipated 
capital expenditures to be made totalling 
$750,000 for (1) the installation of the 
eyanide plant for treatment of flotation 
tailings and (2) for metallurgical re- 
search. This, it is anticipated, will 
point the way for a material improve- 
ment in recovery and earnings. 


A. C. CALLOW, 


Secretary. 






















Toronto, Ontario, 


June 15, 1955. 
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At the meeting of the Board of} 









No. of Pages No. of Pages 
Merits (Notes) Merits (Notes) 
*5 Midwest Stock Exchange....aw-12  *11 Philip Morris, Inc............ dp-28 
*3 Nat’l Ass’n of Secur. Dealers.aj-20 *5 Reynolds (R.J.) Tobacco Co..dj-24 c 
*9 New York. Stock Exchange. #aj-34 *3 United States Tobacco Co... .ay-2) di 
42 Pittsburgh Stock Exchange...y-12 

Transit (City & Suburban): - 
Stove, Heater & Furnace: *9 Capital Transit Co., D. C.....aj-24 HR @ 
*8 Bell & Gossett Company..... dj-20 *7 Chic. So. Shore & So. Bend. .bw-24 Hi o1 
*10 Coleman Co., Inc...........- bp-24  *3 Cincinnati Transit Co........ Sw-20 Be gi 
*4 Dunham (C. A.) Co., Chicago.aj-16 t1 Dallas Railway & Terminal. ..dv-2) 
*6 Holland Furnace Company...dj-12 *2 Hertz Corp., Chicago, Ill...... aj-16 
*12 Iron Fireman Mfg. Co........ dj-24 ¥2 Honolulu Rapid Transit...... ap-l6 HF in 
oe ae ee ee ee ap-12 #10 Los Angeles Transit Lines... .p-16 


*11 Rheem Manufacturing Co.....dj-24 *9 Nat'l City Lines, Chicago.. . #bj-22 ; 
+1 Riley Stoker Corporation... .dj- 12 +5 N. Y. City Omnibus Corp.....aj-2( in 


t1 Roper (Geo. D.) Corp....... aj-12 +7 Philadelphia Transportation. .aw-23 Mi \. 
*§ Ruud Manufacturing Co....... bj-16. *10 St. Louis Public Service...... aj-li 

£1 Twin City Rapid Transit Co.. .t-16 9%) ™ 

Sugar Producers: ; ; g tO 

*13 American Crystal Sugar Co...dp-32 Variety Store Chains: | fit 

*5 American Factors, Ltd....... aj-20 14 Butler Brothers .............. p-2) HF to 


* 
BS 


*3 Brewer (C.) & Co., Hawaii. .av-32 Elmore 5¢-$1 Stores, Inc.....bj-lé , 
*8 Eastern Sugar Associates... . by-20 *6 Grant (W.T.) Company..... bw-2) i ! 


*7 Ewa Plantation, Hawaii..... du-28 *8 Kresge (S.S.) Company...... bj-20 ep 
*3 Great Western Sugar Co.....dy-16 *2 Marshall-Wells Co. .......... bj-24 HP 6, 
*6 Hawaiian Com’l & Sugar, Ltd. dj-52 *8 McCrory Stores Corp........ aw-2) 

*2 Holly Sugar Corporation... .dp-20 *9 McLellan Stores Company...dw-2) 

*5 Hubinger Co., Iowa.......... dj-16 *8 Murphy (G.C.) Company..... bj-24 HR iz: 
*3 Kekaha Sugar Co., Hawaii...aj-20 *8 Neisner Brothers, Inc........ aw-l2 i 
*3 Lihue Plantation, Hawaii..... aj-28 *6 Newberry (J.J.) Company..... y-24 im CS 
*3 Oahu Sugar, Ltd., Hawaii....aj-24 +4 Rose’s 5-10-25 Cents Stores...w-l6 HH st 
£1 Pioneer Mill, Ltd., Hawaii... .aj-24 *4 Sears, Roebuck & Co...... ~. aj-28 pb, 
*5 Punta Alegre Sugar Corp....aj-24 *9 United Stores Corp.......... cw-6) 

*10 Waialua Agricultural Co...... at-20 *12 Woolworth (F.W.) Co....... dj-24 ‘ 

Sugar Refiners: Vending Machines, Measuring in 
*9 American Molasses Co....... dj-12 ripen rong , 

*13 American Sugar Refining..... cp-36 *7 ABC Vending Corporation. ..as-12 
*9 Corn Products Refining...... dp-20 *6 American Meter Company.. .bj-12 j@! 
*8 Eastern Sugar Associates..... by-20 *9 Automatic Canteen Co., Am, .bj-21 ve 
+4 Godchaux Sugars, Inc......... cj-20 ¢1 Badger Meter Mfg. Co....... aj-l? th 
+5 Nat’l Sugar Refining Co.....bw-12 *8 Neptune Meter Company....aj-l6 
*3 Penick & Ford, Ltd., Inc.....dy-20  *3 Rowe Corporation .......... aj-12 mm ti 
t1 Savannah Sugar Refining..... cj-20  *2 Union Metal Mfg. Co......... aj-i6 di 
+1 United States Sugar Corp.....bq-24 16 Wayne Pump Company...... bj 

Vintners: a 


Textiles (iixcapt Rayon Gyuttetic): § 99 Bright (T, 4) & Co, Lidl. ae 


*8 Bates Manufacturing Co....... cj-24 *8 Chateau-Gai Wines ........ dk-18 | 

*6 Belding Corticelli, Ltd......#bu-18 se ala daria # m 

*10 Bruck Mills Limited......... du-20 Watches & Clocks: 

*5 Collins & Aikman Corp...... aj-20 +5 Benrus Watch Company...... df-24 

oo dp-20_*11 Elgin Nat'l Watch Co........ bj D 

#1 Hayek (F. C ) & Sol aie P50 *12 General Time Corporation... .dj-2 

*]3 Paces ‘acdtueharc tay prereanes pont *13 Hamilton Watch Company. - -bj-al j 
a ¢ @e 6 * . os 

*9 Plymouth Cordage Co........ aj-20 2 Lux Clock Manufacturing Co..aj-U 

*9 Riegel Textile Corp.......... dj-16 \, 

*4 West Point Mfg. Co., Ga.....dj-24 Water Works: M 


as American Water Works Co.. .at-2/9H de 






Tobacco Products: *6 Hackensack Water Co., N. "J..as-24 R 
*10 American Tobacco Co........ dj-24 *3 Indianapolis Water Co....... §bv-2 B. 
*4 Bayuk Cigars, Enc... .. cesesscd aj-12 *5 Jamaica Water Supply, N. Y..aj- 2 
*6 Consolidated Cigar Corp....#cj-22 *7 New York Water Service...... hy 


t1 D.W.G. Cigar Corporation. ..{[bj-18 +2 Ohio Water Service Co....... bj-2! 
*2 Helme (George W.) Co., Inc..ay-20 ~1 San Jose Water Works, Calif..v-2! 
*5 Imperial Tobacco, Canada....dj-36 *9 Scranton-Spring Brook, Pa.. #bj-3 
*4 Liggett & Myers Tobacco Co.dn-24 *9 Southern California Water.. -aw-3. 
*9 Lorillard (P.) Company...... dj-24 *3 West Virginia Water Service.av-li 




















* Number of consecutive years Merit. Awards have been won since beginning of competitions 
+ Number of years Merit Awards have been won; not consecutive. {First time company has wo 
Merit Award for annual report. {Includes statistical or pictorial ‘supplement. § Short-side binding 
# Gatefold pages or cover. ¥ Classification judged in more than one division, according to “Totd 
Assets.”’ 


MECHANICAL FEATURES: INKS: a—2 colors (usually black and one other color). b—3 colors (it 
cluding black). c—4 colors. d—5 or more colors. TRIM SIZES: e—9 by 11 or larger. {f—834 by 1! 
g-8%, by 11%. h—8% by 11%. j—-8% by 11. k—8% by 1034. m—8% by 10%. n—8% by 1 
p—8% by 10%. aq—8 by 11. r—8 by 10%.° s—8 by 10%. t—Between 8 by 19% and 7% by Ih 
u—Between 8 by 9% and 7% by 11. vw—Between 7% by 1034 and 7% by 10. w—Between 7 by a 
and 7 pd 8. x—Between 634 by 10 and 6% by 8%. y—Between 6 by 9 and 534 by 7%. z—5 by / 
or smaller. 
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Dental Equipments 








Concluded from page 18 


defense orders of substantial size are 
expected in the near future. But as 
, Ba result of a strict cost control pro- 
4 # cram and the receipt of the first cash 
0 MM dividend in many years from its Ger- 
man subsidiary, Ritter was able to 
6) improve its earnings last year. 

z Prospects for 1955 are encourag- 
Ming. Ritter is especially optimistic, 
| with rising sales of its new Century 
model dental chair the principal fac- 
tor behind the sharp improvement in 

i first quarter earnings. White expects 
2) Hi to increase shipments of dental sup- 
9) Plies and equipment and industrial 
2) products this year, and there may 
even be a pick-up in military work. 
nH White has a conservative capital- 
-24 Mf ization, with no prior obligations pre- 
4 We ceding the 367,943 shares of common 
-16 HH stock, and dividends have been un- 
-8 BM broken since 1881. Now at 28, the 
4 stock returns 5.4 per cent on the 
§$1.50 annual dividend, and is of semi- 
} investment caliber. 

Ritter’s 154,626 shares of common 
i-12 gare preceded by 20,000 shares of con- 
j-24 Mi) vertible preferred stock, and although 
5-16 the company has improved its posi- 
j-12 tion in recent years, earnings and 
i-l0 dividends have been more erratic than 


J! those of its principal competitor. At 
a price of 33, the indicated yield is a 

k-2) generous six per cent, but the issue 

k-I8 MM must be regarded as semi-speculative. 

1£-24 Di e e 

1 Dividend Meetings 

dj-24 

“i: he following dividend meetings 

a are scheduled for dates indicated. 
Meetings are frequently moved up a 

at-24/ day or more or may be postponed. 

2 
nol July 11: Beck (A. S.) Shoe; Chicago, 
bv-28 Rock Island & Pacific Railroad; Foote 


i Bros. Gear & Machine; Petrolite Corpo- 
j-16 ration; Phillips Petroleum; Randall Co.; 
mispencer Kellogg & Sons. 

July 12: Agnew-Surpass Shoe Stores; 
Avondale Mills; Chesapeake Corpora- 
tion (Virginia); Delta Air Lines; Fed- 
ders-Quigan; Kresge (S. S.); Macco 
Corporation; Minute Maid; Mississippi 
Valley Public Service; Pneumatic Scale; 
Sears, Roebuck; Sierra Pacific Power; 
Skelly Oil; Suburban Gas Service; Up- 
per Peninsular Power; White’s Auto 
Stores. 

July 13: Aluminium Limited; Ameri- 
can Business Shares; Best & Co.; Byron 






















titions 
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yinding 
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py MJackson; Cherry-Burrell; | Cincinnati 
by UMMilling Machine; Cornell Paperboard 
BA Products; Gypsum Lime & Alabastine; 





Jacksonville Gas; Kleinert (I. B.) Rub- 
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The VALUE LINE 








Announcing 


A Complete Summary of all Value Line Advices on 


700 STOCKS 


NVESTORS can now receive, without extra charge, the new 12-page Summary 
of Advices on 654 major stocks and 60 Special Situations just released to 


subscribers of The Value Line Investment Survey. 


With this complete Summary you will now have the vital information you need 


for safer and more profitable investing in 1955 including: 


®@ Value Line’s current appraisal of each of 700 supervised stocks, showing 
which are currently Underpriced, which Overpriced. 
® Yield on 1955 estimated dividend. 


® Growth and Stability index of each stock based on Value Line’s exclusive 
measurements. 


@ Each Stock’s appreciation potential 3 to 5 years ahead. 


This unusual Summary puts at your fingertips the conclusions reached in the 


894-page Value Line Survey, enables you to check your stocks against Value Line’s 
objective measurements of value. 


current guide to more than 700 stocks, kept up-to-date weekly. 


This is the first time there has been made available to investors a systematic 
It enables you to 


choose the strongest stocks for your own list—whether you invest for income, 
safety, appreciation or long-term growth. 


SPECIAL: You are invited to receive the latest 80-page Retail and Textile issue AND 
the valuable Summary of advices without extra charge under this Special Introductory 


Offer. In addition you would receive in the next 4 weeks new reports on over 200 stocks 
and 14 industries. Among the companies to be analyzed are: 

Int’] Bus. Mach St. Regis Paper Gen’1 Foods N. Y. Central 
Burroughs Anaconda Stand. Brands Penna R.R. 
United Fruit Kennecott Nat’! Biscuit Pullman 

Nat’! Dairy Amer. Smelting Can. Pacific So. Pacific 
Swift Nat’l Cash Reg. Greyhound Union Pacific 
Int’] Paper Sperry Rand Ches. & Ohio and 200 others 


Report on each of 200 stocks and 14 industries. 


$5 INTRODUCTORY OFFER 


Includes 4 weekly editions of the Value Line Survey—with a full-page Rating & 
It includes also a new Special 


Situation Recommendation, Supervised Account Report, 2 Fortnightly Commentaries, 


and 4 Weekly Supplements. 


(Annual subscription $120.) 


Plus the 12-page Summary of Advices AND the 80-page Retail 
and Textile Issue at no extra charge 


CFSE HEKESHESKEHCEWEREEH OO OEE HHS KRSSEHHREHEFEEHKEHEEREHOHRECHHEHKCSCHHEH OHHH ESDS 


COPS OEE ESO ESCES CEE AE EECSCEESEESCHKEESOHPEREEHHEECHECHOC ESC EHS CCH RHLEHECES 


The Value Line Survey is now used by over 13,000 individual 
and institutional subscribers throughout the world, including 
banks, trust companies, insurance companies and universities. 


Send $5 to Dept. FW-38 


THE VALUE LINE 


INVESTMENT SURVEY 
Published by ARNOLD BERNHARD & Co., Inc. 


THE VALUE LINE SURVEY BUILDING 
5 EAST 44TH STREET, NEW YORK 17, N. Y. 











ber; McCord Corporation; Mead Corp.; 


Fields. 


July 14: Alloy Cast Steel; Beneficial 


Michigan Seamless Tube; Mid-West Corporation; Cochran Foil; Dentists’ 
Abrasive; National Drug & Chemical; Supply; Empire Southern Gas; Fire- 
National Grocers; Permutit Co.; Wool- stone Tire & Rubber; Fuller Brush; 
worth (F. W.); Yuba Consolidated Gold Great Northern Railway; New York 


Air Brake; Reynolds (R. J.) Tobacco. 
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Southern California 
Edison Company 


DIVIDENDS 


The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 


COMMON STOCK 
Dividend No. 182 
60 cents per share. 


PREFERENCE STOCK, 

4.48% CONVERTIBLE SERIES 
Dividend No. 33 

28 cents per share. 


PREFERENCE STOCK, 

4.56% CONVERTIBLE SERIES 
Dividend No. 29 

281/2 cents per share. 


The above dividends are pay- 
able July 31, 1955, to stock- 
holders of record July 5. 
Checks will be mailed from the 
Company's office in Los Ange- 
les, July 30. 


P. C, HALE, Treasurer 


June 17, 1955 
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CREATIVE DRAFTING 
FOR ANNUAL REPORTS 


MAPS: 

Airline — Utility 
Decorative — Business 
CHARTS: 
Pictorial — Economic 
Display — Business 
PLANS: 


Technical — Perspective 
Coloring Type — Stamping 


15 PARK ROW 
New York 38, N. Y. 
REctor 2-3019 
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New-Business Brevities 








Automotive ... 

Acting on the supposition that 
drivers would be better able to con- 
trol their cars if they could reduce 
the time now required to transfer the 
foot from the accelerator to the brake, 
Hemphill, Inc., has come up with a 
single unit suitable for both tasks— 
to be previewed in test market areas 
in the East next month, the device is 
expected to be marketed nationally 
by late in September. . . . Want a 
Tenite plastic model of your favorite 
1955 model automobile ?—Idea Mod- 
els, Inc., has just this. ... Emergency 
signal lamp, battery powered, flashes 
80 warnings a minute, stands over 
three feet high when assembled — 
manufacturer is Walt-John Products 
Company. .. . Color-conscious motor- 
ists can now match sidewalls with the 
exterior decor of their cars—a uni- 
versal sidewall introduced by Bear- 
foot Sole Company fits any tire size, 
comes in seven colors. ... An alumi- 
num roof for truck trailers, made by 
the Strick Company, is intended to 
replace the conventional tarpaulin 
that is now commonly used—trade- 
named the Two-Way Strickroof, it 
rolls open at either end of the trailer 
by means of a hand crank. 


Building... 

The preparation of individual 
forms for the pouring of concrete for 
column footings, piers, window well 
drains, fence post bases and the like 
is eliminated by the use of a light- 
weight, folded form called the Delta- 
form—just open the unit and pour 
the concrete is all the work involved 
with its use, says the manufacturer, 
Delta Company. . . . On the subject 
of concrete, it is interesting to note 
how automation has entered into con- 
crete’s mixing: By the tise of punched 
cards and electronic controls, Cleve- 
land Builders Supply Company can 
produce ready-mixed concrete with- 
out manual labor at any point in the 
process and under any of 1,500 for- 
mulas—the controls which make all 
this possible were developed by Fair- 
banks, Morse & Company. . . . Cop- 


ee 


per tone metal tile, called Colonia 
Copper, is now being manufactured 
by Alloy Tile Corporation — fabri- 
cated of aluminum with a 20 per cent IR 
copper plating, the tile is said to re jy 
sist cracking or crazing, staining and °°! 
heat... . Add to the list of directories iP" 
on the market one titled the Lumber. @'“ 
man’s 1955 Handbook & Directory oj 
the Western Forest Industries ~ 
priced at $14 by Miller Freeman 
Publications, the 492-page book lists 
over 14,000 sawmills, veneer plants, 
box and board manufacturers and the 
like; included are the names of exec. 
utive officers including purchasing 
agents and mill superintendents. 








Chemicals... 
American Viscose Company, et- 


gaged in a unification promotion . 
which will bring all of its product: § 


under the single trade-name of @),, 
Avisco, has accordingly renamed it § ,,. 
Sylvania brand cellophane—end ob- @),. 
jective is to have the name Avisco 
become synonymous with quality raw 
materials... . A leather treating Mp; 
agent which imparts water resistance 
without affecting the natural “breath  p 
ability” of the leather is being intro- 
duced by the Koppers Company un- 
der the name Bavon—the compound 
is already being used commercially 
in Canada under the name Dryon. ... 
Diamond Alkali Company appears t0 
have a corporate “best seller” on its 
hands in its 24-page promotiond 
booklet titled The Story of the Chem- 
icals You Live By—a fourth edition 
has had to be published of this de 
scription of Diamond’s chemical 
products line. . . . Soon to enter the 
industrial scene in commercial quat 
tities for the first time will be chen: 
ically produced foams called urt 
thanes, one type flexible (like foal 
rubber but with significant differ 
ences) and a second rigid variety tha 
provides strength with a minimum ¢ 
weight—developed and used extet 
sively abroad, urethane foams will be 
produced on a large scale by Mobay 
Chemical Company, jointly owned by 
Monsanto Chemical Company ani 
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Farbenfabriken Bayer, A. G., Ger- 


many. 


Radio & TV... 

Among the systems proposed for 
pay-as-you-see television, when and 
if this is approved by the Federal 
Communications Commission, is Ski- 
atron Electronics & Television Corpo- 
ration’s Subscriber Vision for which 
the home viewer would need the 
tome-sized decoder (cost, about $25) 
pictured below—each month he would 
receive a decoder card (arrow) with 


printed electronic circuits on its re- 
verse side; when inserted in the de- 
coder unit itself, and upon pushing a 
button, the card unscrambles the pro- 
gram as well as records the charge to 
be made for the privilege of seeing it. 
... The Magnavox Company showed 
its first color TV receiver last week— 
this to the trade at the Chicago Furni- 
ture Market. . . . Meanwhile, Allen 
B. Du Mort Laboratories revealed 
production of what is described as an 
“interim” model color TV set to be 
available this fall and until a regular 
line is developed—in addition, the 
company is now in the high-fidelity 
phonograph field and shortly will 
bring out its first radios, including a 
clock-radio model. . . . Also new on 
the market is a portable radio-phono- 
graph (battery operated) called The 
Skipper, the latest addition to the 
lines of Radio Corporation of Amer- 
ica’s RCA Victory Radio & Victrola 
division — plus a new line of as- 
sembled high fidelity phonographs. 


Random Notes ... 

First consumer show slated for the 
main exhibit floor of the Coliseum 
now being built at Columbus Circle 
in New York City is the Tenth An- 
nual National Photographic Show— 
the date, March 30 to April 8 next 
year (and only a few days after the 
scheduled completion date of that sec- 


JUNE 29, 1955 








— 





ee 





BLUE RIBBON 


10 STOCKS 


Companies with never a Loss 
in 30 to 118 years 


UST off the press — UNITED’S exclusive annual Survey 
of 110 stocks of companies that have never shown a loss 
in 30 to 118 years. Such a record reflects exceptional manage- 
ment and financial strength. These BLUE RIBBON stocks 
range in price from 8 to 185. All are dividend payers. Twelve 
have paid every year for 50 years or more. Issues of special 
interest in this Report include: 


14 Stocks with unusual growth potentials 

8 Undervalued issues for price appreciation 

12 Stocks with Unbroken Dividends for 50 Years 
8 Liberal-Income Stocks, Yielding 5% to 61/2 % 


You will find this one of the most valuable investmentre- 
ports ever offered by an advisory service. Use it to select 
profitable investments and increase income. Send only $1 
for your copy today. In addition we will send you without 
extra charge the next four issues of the weekly United Busi- 
ness and Investment Reports. (This offer open to new readers only.) 











210 NEWBURY ST. 





—> FILL OUT COUPON AND MAIL TODAY WITH ONLY $1 -—— 
| SENT TO YOU BY AIRMAIL $1.25 [[] 


eeoeeeeeeeeeeeeeseeeeseeeeseeeeeetee 


UNITED BUSINESS SERVICE 


1 Serving more business men and investors than any other advisory service. 


FW-68 


BOSTON 16, MASS. 














tion of the Coliseum). . . . Kawneer 
Company has modernized the or- 
dinary door with a capital M through 
its introduction last week of a vinyl- 
clad flush door in seven colors and 
three finishes—to provide strength 
without weight, the mar-resistant vinyl 
is laminated to an aluminum backing 
sheet which is set over a resin-impreg- 
nated paper honeycomb core... . 
Americans who would know how 
much the dollar is worth in any one of 
26 foreign currencies can get the an- 
swer one-two-three with the Dollar- 
Dialer, a product of I.& M. Otten- 
heimer which is now available at 
many stationery stores—pocket size, 
the currency converter is made of 
Bakelite plastic. . . . Before long, 
drive-in theatres may be air con- 
ditioned or heated, according to the 


seasons — A. R. A. Manufacturing 
Company has an all-weather unit with 
individual outlet tubes that can be 
fastened onto the automobile window 
along with the loudspeaker, . . . Cre- 
ation of a national museum devoted to 
American history and located in 50,- 
000 square feet between the base of 
the Statue of Liberty and the walls of 
the star-shaped fort on which it stands 
is the objective of the recently or- 
ganized American Museum of Im- 
migration—a coast-to-coast appeal to 
raise $5 million for this work will be 
undertaken early in 1956. 


—Howard L. Sherman 





When requesting information concerning 
business questions, please address this 
department and enclose a _ self-addressed 
stamped envelope. Also refer to the date 
of this issue. 
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Specialists 





FOR 50 YEARS 


in the basic 
business of 
transmitting 
horsepower to 
multiply 
manpower! 


THAT’S WHY IT’S GOOD 
BUSINESS TO DO BUSINESS 


CLARK 


WITH...-. 


PRODUCTS OF 
CLARK .. TRANS- 
MISSIONS © TORQUE if 0 U | p Aa E hy T 
CONVERTERS e FRONT 

AND REAR AXLES 

AXLE HOUSINGS 

FARM EQUIPMENT UNITS © ELECTRIC STEEL CASTINGS © GEARS 
AND FORGINGS—FORK TRUCKS © TOWING TRACTORS © POWERED 
HAND TRUCKS e ROSS STRADDLE CARRIERS @ MICHIGAN TRAC 
TOR SHOVELS AND EXCAVATOR CRANES 


CLARK EQUIPMENT COMPANY 
BUCHANAN, MICHIGAN 
Other Plants: Battle Creek, Jackson, Benton Harbor, Michigan 








DIVIDENDS DECLARED 











YALE & TOWNE 


DECLARES 269th DIVIDEND 
75¢ PER SHARE 


On May 26, 1955, 
dividend No. 269 
of seventy-five 
cents (75¢) 

per share was 
declared by the Board 
of Directors out 
of past earnings, 
payable on 

July 1, 1955, to 
| stockholders of record 
|\\| at the close of business 


June 10, 1955. 









F. DUNNING 


Executive Vice-President and Secretary 


THE YALE & TOWNE MFG. Co. 


Cash dividends paid in every year since 1899 














PN pated!) 
GUN PRICES 


NEW ILLUSTRATED BOOK gives up-to-date prices 
of over 2,000 American pistols, revolvers. Describes 
every make, model from flintlock through automatic. 
Plus information how to collect old guns, make money, 
ete. Valuable for Buying, Selling, Collecting. 
ONLY $iI—POSTPAID ORDER NOW. Dept. FW. 
Free catalogue of gun books. 





PIONEER PRESS, Harriman, Tennessee 
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To receive a dividend, stock must be 
held on the ex-dividend date, normally 
three days before the record date. 


Company 

Amerada Petroleum ....50c 
American-Marietta ...Q25c 
Amer. Molasses ...... Ql5c 
Amer. Phenolic ...... 12%c 
Apex Smelting ...... 37 4c 
Argus Cameras ........ 25¢c 
Arrow-Hart & Hegeman 

BEE inceawinuwcee 60c 
Atlas Plywood ......... 15c 
Bickford’s Inc. ......... 20c 
Carolina Clinchfield & 

Ohio Railway ....Q$1.25 
Central Aguirre Sug..Q40c 
Chesapeake Corp. Va..Q50c 
Chicano Core. ..5..5. Q20c 
Cincinnati G. & E....... 30¢ 


Clinchfield Coal ...... Q25c 
Container Corp. Amer...75c 
Cuban Atlantic Sugar. ..25c 
Dayton Rubber ........ 25c 

LOE @ Re. Vanes Q50c 
Firestone Tire & Rub..50c 
Fla. Pub. Utilities...... 15c 
Fluor Corp. Ltd....... Q30c 
General Baking ........ 15c 
General Crude Oil...... 25c 
Gimbel Bros. ........ Q25c 


Hart Schaffner & Marx..40c 
Hayes Industries ..... QO30c 
Holeproof Hosiery....Q25c 
Hudson Bay Mining... .*$1 
Hussmann Refrigerator Q30c 


Illinois Brick ........ Q25c 
Intertype Corp. ........ 35c 
King-Seeley ......... 56'%4c 
Liquid Carbonic ...... Q35c 
MacAndrews & Forbes.50c 
Maine Pub. Serv...... Q27c 
McCall Ger, .6..s5s Q30c 
Minnesota & Ontario 

Par cosets wets ee Q60c 
Missouri Utilities ...... 34c 
Mississippi Valley 

Barge Line ..<..... Q20c 
Montana Power ...... Q40c 


Murray Ohio Mfg.....Q50c 
National Fuel Gas....Q25c 
National Screw & Mfg..50c 
Northern States Pwr...20c 
Pacific Gas & Electric.Q55c 


Permanente Cement ....20c 
Philip Morris ........ Q75c 

Sy eT Tee QO$1 

Do 3.90% pf...... Q97%ec 
Pete: G0. iss scones Q25c 
Portland Gen. Elec...27%c 
Reda Ptiinp ...3......< 30c 
Reliable Stores ...... 040c 
Retr Aircraft .......«% 35c 
Royal McBee ....:.:... 30c 


St. Lawrence Corp... .*Q50c 
Scullin Steel .........06600 30c 
Southern Cal. Edison. Q60c 
Standard Screw ....... 80c 
Stauffer Chemical ....37%c 
Sterchi Bros. Stores. .Q25c 
Stix Baer & Fuller...... 30c 
Uc. tndustries <.....3- 20c 
Re. NOES. 26d icaacsnds 25c 
Warner Bros. Pictures. .30c 
Whiting Corp. ......... 25c 
Youngstown Steel Car..15c 
Stock 
American Molasses ....5% 


Pay- 
able 
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* Canadian currency. Q—Quarterly. 


Record 
Date 
7-15 
7-20 
6-28 
7-15 
6-22 
6-30 


6-24 
6-24 
6-24 


7- 8 
6-30 
8- 5 
7- 8 
7-15 
7-11 
8- 5 
6-30 
7-11 
7-11 
7-7 
6-21 
7-13 
7-15 
6-17 
7- 8 
7-22 
6-28 
6-22 
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Burrato’s 
Best 


FinANCIAL 


Buy 


Because it reports Buffalo's 
most complete news of mar- 
kets, business and finance, 
you'll find the Courier-Express 
an essential daily reference in 
the banks and financial insti- 
tutions, and among leading 
businesses and investors 
throughout Western New 
York. It’s your potent, finan- 
cial medium which will carry 
your sales message to all 
corners of this 8-County 
market. 


BUFFALO 
COURIER-EXPRESS 


Western New York’s 
Only Morning and Sunday Newspaper 
REPRESENTATIVES: 
SCOLARO, MEEKER & SCOTT 




















CANADIAN PACIFIC 
RAILWAY COMPANY 


DIVIDEND NOTICE 


At a meeting of the Board of 
Directors held today a dividend of 
seventy-five cents per share on the 
Ordinary Capital Stock was declared 
in respect of the year 1955, payable in 
Canadian funds on August 1, 1955, to 
shareholders of record at 3.30 p.m. on 
June 23, 1955. 


By order of the Board, 
FREDERICK BRAMLEY, 


Secretary. 


Montreal, June 13, 1955. 


I hig 











PACIFIC GAS and ELECTRIC CoO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 158 


The Board of Directors on June 15, 
1955, declared a cash dividend for the 
second quarter of the year of 55 cents 
per share upon the Company’s common 
capital stock. This dividend will be 
paid by check on July 15, 1955, to 
common stockholders of record at the 
close of business on June 27, 1955. 
The Transfer Books will not be closed. 


K. C. Curistensen, Treasurer 
San Francisco, California 
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Street News 





Federal Reserve Policy 
will be watched closely 


in the coming months 


pee Reserve policy this sum- 
mer and in the autumn will be 
watched as closely as at any time in 


| recent years. In the first place, every- 


one concedes that it will be neces- 
sary to increase the supply of money. 
Business and industry are running in 


Phigh gear and will need much credit 


at the banks to keep it that way. The 
period of active borrowing for that 
account usually starts around this 
time of year. 

Item No. 2 in the demand for more 
money is the $8 billion or so that the 
Federal Government will need before 
the end of the calendar year just to 
pay its bills. Half of that amount may 
be raised in July. Item No. 3 is the 
demand for more circulating cur- 
rency, estimated at $1 billion, before 
the Christmas holidays. Superim- 
posed over these demands for more 
money is the ambitious program of 
long term borrowings to finance toll 
roads and other public facilities. 

So the Federal Reserve is con- 
fronted with the problem of increasing 
the supply of money and doing it in 
such a way as to avoid contributing 
too much to inflationary forces. The 
choice lies between a lowering of the 
bank reserve requirements, or Fed- 
eral Reserve purchases of U.S. short 
term securities in the open market. 


Two years ago under almost 
identical conditions, the Federal used 
both of these devices effectively, only 
to be accused by National legislators 
of handing the banks huge profits on 
Government securities. The credit 
regulators will think twice before 
ordering a cut in bank reserve re- 
quirements this time even though that 
might be the logical solution. 

But it would be just as dangerous 
politically for the Federal to give the 
money market only half a loaf and 
tisk the accusation of having reversed 
the trend of general economic devel- 
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opment. That is why so many of the 
experts have been saying that the 
Federal might prefer to use the open 
market purchase of Government is- 
sues instead of easing reserve re- 
quirements. 


In this connection there seems to 
be a general misunderstanding of the 
limits placed on the Open Market 
Committee of the Federal Reserve. 
For the past two years or so the 
OMC’s purchases and sales of Gov- 
ernments for credit regulation pur- 
poses have been restricted to discount 
bills. Of the nearly $20 billion bills 
outstanding, the banks hold only a 
small percentage, which raises the 
question of whether the Federal could 
supply the market with the money it 
soon will need simply by gathering 
in U.S. securities. 

The fact is that, although the 
OMC is restricted to securities that 
are “the nearest thing to money, such 
as bills,” that limitation is not a mat- 
ter of law but simply a policy decision 
made in the fall of 1953. It could be 





made more flexible by a majority vote 
of the committee. 


One of the most informative 
market letters dealing with the tax- 
exempt bond field is credited to the 
fair sex. She is Miss Elizabeth E. 
Cook, with Hemphill, Noyes & Com- 
pany. It is easy to read and under- 
stand, yet it lacks none of the depth 
of thought that should underlie a dis- 
cussion of the subject. “Written by E. 
Ik. Cook for Winfield M. Stephens” 
is how these weekly analyses of the 
municipal bond market are signed. 


The fast-growing Franklin Na- 
tional Bank, dominant factor in 
the Nassau County, L.I. banking 
field, was given recognition when the 
New York State Bankers Association 
selected its new slate of officers at 
the Lake Placid convention. The new 
president is William F. Ploch, who 
became vice-president and chairman 
of the trust committee of Franklin 
upon the latter’s latest absorption of 
a Nassau bank. 





This is the most comprehensive list of “buy” recommen- 
dations ever presented to the public by Standard & Poor’s! 


Thousands of stocks have been sifted by leading investment 
analysts and economists to suit every purpose and need. 


214 Outstandingly Attractive Issues 





HOW TO SAY FREE 


We are extremely careful with the 
use of the word ““FREE.” We do not 
use the phrase “FREE—AT NO 
EXTRA COST,” because that isn’t 
FREE. It is not often that we offer 
the investor a portion of our services 


(a) 


(b) 


(c) 


(d 


~~ 


(e) 





345 Hudson Street 


30 Low-priced stocks of in- 
vestment and speculative 
quality for income and ap- 
preciation. Yields up to6%. 


21 Growth Stocks which 
provide income while wait- 
ing for future profits. 


20 Conservative top quality 
investment stocks providing 
high degree of principal 
safety and assured income. 


15 Stocks for Income and 
Appreciation, ideal for the 
businessman type of in- 
vestor. 


17 Stocks for Capital Gains. 
Income is a_ secondary 
consideration. 


(f) 


(g) 
(h) 


(i) 


(i) 


(k) 
a) 


46 Long-term dividend pay- 
ers. Some of them have been 
paying dividends for over 
100 years without inter- 
ruption. 

13. High-grade Preferred 
Stocks yielding up to 44%. 
12 Convertible Preferred 
Stocks. 

11- High-Grade Investment 
Bonds—with quality rating 
of Al or better—for invest- 
ment backlog purposes. 

9 Stocks Near Current Asset 
Value—many with generous 
yields. 

8 Tax-Free Dividend Payers. 


12 Tax-Exempt Bonds. 


Check your holdings against these valuable lists prepared by the 
world’s largest investment advisory organization. Use the handy 
coupon. Get your copy of The OUTLOOK and these 12 lists of 
214 attractive stocks free. See why The OUTLOOK is one of the 
most widely-used investment services in America. 


STANDARD & POOR’S CORPORATION 


Established 1860 
The Largest Statistical and Investment Advisory Organization 


in the World 


New York 14, N.Y. 





FREE. When we do, it is because the 
times are critical, or the study un- 
usually important. This is such an 
occasion. And the subscribers’ Con- 
fidential List of 214 Securities is 
offered to you, FREE, in the true 
meaning of the word. 

Under these conditions we invite you 
to send for a complimentary copy of 
The OUTLOOK. Simply tear out the 
coupon below and paste on the back 
of a 2-cent postal card or mail it in 
an envelope. 


YOUR FREE OFFER COUPON 


Standard & Poor’s Corporation ° 
345 Hudson Street, 
New York 14, N. Y. 


Dear Sirs: 

YES! Send me the study con- 
taining S & P’s valuable confiden- 
tial list of 214 securities and a 
copy of The OUTLOOK without 
cost or obligation of any kind. 
(Offer open to new readers only.) 


We. oi cic dewanewevadeads ia 

MAMOEDAS <cicadasegeanesaanene 

CWP cs ccsKe Zone. ... State.... 8 
A 506-1298-2 & 
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Higher prices 
ahead? 


The current WIESENBERGER INVESTMENT REPORT dis- 
cusses the course the stock market is apt to take for the 
balance of the year—and presents fresh evidence sup- 
porting our Favorable Omens for 1955—published 8 
months ago. Investors who may be confused by the 
many cross currents in today’s market could find this 
Report profitable reading. 


Also discussed in this June issue: 


A bargain growth stock—a growing financial giant, 
managing nearly $2 billion, with a unique position 
in mutual funds and real estate. 

A 101-year-old company with new important stakes 
in atomic energy and automation. 

A low-priced Canadian oil producer—now 50% owned 
by one of the world’s largest oil combines—ready to 
benefit from this new alliance. 


Send $2.50 for the June WIESENBERGER INVESTMENT 
REPORT. As a bonus, you'll also receive the original, and 
still valuable study: Favorable Omens for 1955. Better 
yet, send $25 for a year’s subscription. That way you'll 
be sure to keep abreast of our views on markets and 
securities—twice each month—the year ’round. 


ARTHUR WIESENBERGER & COMPANY 


Members of New York Stock Exchange and American Stock Exchange 


61 BROADWAY (DEPT. F.W.) e NEW YORK 6, N. Y. 
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7 The Board of Directers at FEDERAL PAPER BOARD CO., Inc. 
ial ting held in - 
SoS. New York, June 1 6, 1955 Common & Preferred Dividends: 
voted a stock split-up of The Board of Directors of Federal 
the outstanding Common Paper Board Company, Inc. has this 
Stock of five (5) shares ay oe rs the following quarterly 
for each four (4) shares ennai 
held as of record June 30, -_ ~ aon _ Guapo Stock. 
. n 
poet age 7 Cumulative Preferred Stock. 
ly 29, 1955. Common stock dividends are payable 
July z July 15, 1955 to stockholders of 
The Board of Directors record at the close of business June 30, 


placed the new stock on a regular quar- 


terly dividend basis by declaration of an Dividends on the 4% Cumulative 


initial quarterly dividend of thirty cents Preferred Stock are payable October 
(.30¢) per share payable July 29, 1955 1, 1955 to stockholders of record 
to stockholders of record June 30, 1955. September 24, 1955. 


The cash dividend is payable on all the 


shares embraced in the stock split-up. Rosert A. WALLACE 


Vice President and Secretary 
A. SCHNEIDER, une 14, 1955 
Vice-Pres. and Treas. gota, New Jersey 

































Ford’s Pay Plan 





Continued from page 5 


during recessions. There is a limit on 
the extent to which they can accom 
plish this without a prohibitive in. 
vestment in facilities which would 
stand idle most of the time, but even 
a moderate move in this direction 
would increase the vulnerability to 
cyclical influences of auto accessory 
makers and other suppliers. 

One of the biggest objections to: 
guaranteed annual wage is its stifling 
influence on new product develop. 
ment or expansion of any kind in 
volving additions to the labor force, 
On a smaller scale, the Ford plan 
will have the same effect. The long. 
run implications of this factor are dis- 
quieting in the extreme. Higher and 
more rigid labor costs will also dis- 
courage automation and other forms 
of modernization when times are 
slack, but will stimulate them when 
demand is rising and workers dis- 
placed by more efficient equipment 
can be absorbed elsewhere. This will 
tend to aggravate the severity of busi- 
ness cycles—exactly the opposite of 
the effect claimed for the GAW by 
its proponents. 


Maintains Incentive 


The Ford plan provides a max: 
mum payment to a laid-off worker 
equal to 65 per cent of a week’s pay, 
and thus maintains his incentive to 
seek employment much better than 
would earlier CIO proposals calling 
for payments equal to 80 or even 10 
per cent. But layoffs on any apprecia 
ble scale are usually accompanied by 
shorter work weeks for those still em- 
ployed. It is not fanciful to picture a 
situation in which a worker drawing 
supplementary unemployment pay 
from Ford or GM and tax-free un- 
employment compensation from the 
state, with no travel or other work 
expenses, might actually be better of 
financially than a man still working 
30 hours a week. 

This is only one of the numerows 
inequities involved in the Ford pla 
or any other approximation of GAW. 
In many states, those receiving pay- 
ments from the fund will not be eligi- 
ble for state payments, but the fund 
will pay a maximum of $25 a week. 
Thus, some workers will receive only 
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this amount, while those in other 
tates will get more than twice as 
much. States with strict rules on this 
point will be forced to relax them in 
order to prevent companies with 
Ford-type contracts from gradually 
withdrawing their operations to more 
liberal areas. This will increase the 
burden of unemployment compensa- 
tion on all businesses. 

There can be no question that in 
oming years unions will strive to 
increase the amount and duration of 
supplementary unemployment pay- 
ments, remove restrictions on eligi- 
bility to maximum payments and 
force astronomical increases in the 
reserve funds set aside for the pur- 
pose. Thus, they may eventually at- 
tain a set-up whose adverse effects 
on the economy would be fully equiv- 
alent to those stemming from a 
GAW. 


ClO Theory 


The “purchasing power” theory 
advanced by the CIO as one of the 
economic justifications for GA W holds 
that depressions are caused by a fail- 
ure of purchasing power to keep pace 
with production during booms, Ironic- 
ally enough, a supplementary unem- 
ployment pay plan based on the use 
of a reserve fund—the only feasible 
type of plan for the great majority of 
enterprises—would deliberately hold 
purchasing power out of circulation 
during booms, for the CIO insists 
that these funds be held solely in 
the form of cash and Government 
securities, both non-productive assets. 

The Ford plan, if widely adopted 
and particularly if its provisions are 
liberalized further, will tend toward 
monopoly and will limit industry’s 
ability to expand fast enough to pro- 
vide jobs for a growing labor force. 
These effects will assure tighter con- 
trol by labor and/or Government 
over all types of business decisions. 
Is it pure coincidence that this is just 
what CIO leaders want? 


Dividend News 


Amerada Petroleum: Declared a 
quarterly of 50 cents payable July 29 
to stock of record July 15. Company 
paid 75 cents quarterly prior to the 
two-for-1 stock split May, 1955. 


Atlas Plywood: Paying 15 cents June 
30 to stock of record June 24. First 
payment since October, 1953. 
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Aetna Life 
$1000 Conn. General « = « 
INVESTED | Continental wa 
IN THE ; Lincoln Nat'l ae 
SHARES Southland Life « « 
OF Travelers a 


West Coast Life « « 


funds in investment-grade issues. 


J.H. GODDARD & CO., INC. 
85 Devonshire Street, Boston 9, Mass. 


Only ONE MAN in 1000... 


KNOWS THE INVESTMENT PROFIT POTENTIAL OF 


LIFE INSURANCE STOCKS 


FOR EXAMPLE ... DO YOU KNOW THAT:— 
on January 1, 1943 isnow worth* $17,640.00 


*As of June 15th, 1955 
We have prepared a FIFTH and REVISED EDITION 
of our Special Bulletin entitled 


“12 REASONS FOR INVESTING IN LIFE INSURANCE STOCKS” 


which contains specific suggestions on stocks 
which we believe are attractive for investment today. 


This Bulletin will be of particular interest to holders of mutual 
fund shares and to investors who are considering the acceptance of 
profits in cyclical or speculative stocks and the reemployment of 


A copy of this bulletin will be mailed for $1.00. 
Please use coupon below. 


J. H. GODDARD & CO., INC. 
ESTABLISHED 1925 
Members Boston Stock Exchange 


85 DEVONSHIRE STREET, BOSTON 9, MASS. 


Please mail a copy of your Revised Edition of Special Bulletin on Life Insurance 


“ oe “ oe “ 


38,580.00 
48,100.00 
63,590.00 |f 
24,800.00 
12,700.00 
52,800.00 
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Cuban Atlantic Sugar: Voted a 25- 
cent dividend payable July 15 to stock 
of record June 30. Last year the com- 
pany made one payment of 40 cents 
in November. 


Maine Public Service: Paying 27 
cents on the new stock July 1 to stock 
of record June 28. Paid 40 cents in 
previous quarters prior to the 3-for-2 
stock split. 


King-Seeley: Declared a 56%4-cent 
dividend payable July 15 to stock of 


record June 30. Previous payment was 
50 cents December, 1954. 


American Molasses: Paying a quar- 
terly of 15 cents and 5 per cent in stock. 
Cash is payable July 8 and the stock 
dividend July 27 and June 28 is the 
record date for both. Company paid 
12% cents in previous quarters plus 10 
cents extra July 2, last year. 


Reda Pump: Voted 30 cents payable 
July 1 to stock of record July 5. Pre- 
vious payment was 25 cents in April. 
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INSURANCE STOCKS 


Our annual comparative analysis of a group of the 
country’s leading insurance companies is now available. 


A copy will be sent to you upon request. 


We specialize in and offer our facilities for the 
purchase and sale of insurance company stocks. 


Blyth & Co., Inc. 


14 Wall Street New York 5,N. Y. 


San FRANCISCO CHICAGO 
Boston + SPRINGFIELD ° 


Los ANGELES SEATTLE PorTLAND 
PHILADELPHIA * PITTSBURGH * CLEVELAND + INDIANAPOLIS 
MINNEAPOLIS 


SPOKANE * OAKLAND 


San Jose > 


LovlIsvILLE DETROIT 


EvuREKA 


SACRAMENTO *- FRESNO * PasaDENA «+ San DIEGO 



































































No Time Like the Present 





TO BEGIN PLANNING 
For a Better Financial Future 


BY SUBSCRIBING FOR FINANCIAL WORLD 























WHAT YOU GET 
FOR ONLY 
$20 A YEAR 


FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


[1 Check here if subscription is NEW. 


Name 





(a) FINANCIAL WORLD, 52 weekly issues. Keeps investors 
informed on factors that ultimately determine security 
VALUES and PRICES. Helps in selecting sound stocks 
to EARN MORE and PAY MORE and GROW MORE. 

(b) “INDEPENDENT APPRAISALS,” 12 monthly pocket 
guides. Contains condensed REPORTS and quality 
RATINGS on 1,970 stocks, so the alert investor can 
make wiser decisions about buying and selling stocks. 

(c) PERSONAL ADVICE by mail in answer to questions 
regarding securities subscriber may be in doubt about. 

(d) FREE $5 Annual “STOCK FACTOGRAPH” Manual, 
forthcoming 1955 Edition, when published—invaluable 
aid in judging relative merits of nearly 1,900 stocks. 





(June 29) 


For enclosed $20 (check or M.O.) please enter my one-year order 

for FINANCIAL WORLD's 4-Part Investment Service including forth- 

coming 1955 Annual $5 "STOCK FACTOGRAPH" MANUAL when ready. 
(or, send $11 for 6 months’ subscription with FACTOGRAPH MANUAL) 
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Sulphur Miners 





Concluded from page 9 


There have been increases in labor 
and other costs even at the olde 
properties, but profit margins on out 
put from these holdings hay 
widened significantly. In addition, 
Freeport and Duval have entered th 
potash business, Texas Gulf and Je. 
ferson Lake have plants for the ex 


Freeport Sulphur 


traction of sulphur from sour oil re 
finery gas, and Freeport has a mod: 
erate stake in oil and gas production 
and sole ownership of the Nicar 
Nickel Company, which operates : 
mine in Cuba. 

Freeport has risen to a point at 
which its yield is far from attractive, 
and appeals solely for its longer term 
growth attributes. At present price 
and yield levels, Texas Gulf shares 
deserve preference over those of the 
two smaller enterprises not only on 
the basis of the company’s stronger 
position and superior past record, but 
because Texas Gulf has the most to 
gain from appreciation in earning 
power of its holdings in the event 0 
further price increases for sulphur. 





BOND REDEMPTIONS 





Redemptio 


Amount Date 

Australia (Commonwealth of) — 
ee errr $99,000 Aug. | 
Mading Drug Stores—debentures ' 
SE eer ree Entire July 5 
Michigan Consolidated Gas—de- , 
bentures 3%, 1067... s006s0.0 500,000 July | 
Texas Industries — debenture 6s, : 
Se ee ey re Entire July * 
Atlas Steel Ltd. — 1st mortgage 4 
4%s, & debenture 5s, 1951.... 249,000 July ? 

International Bank for Recon- 
struction & Development — 4% P 
Canadian Dollar bonds, 1962.. 13,600,000 Aug. } 
Van Norman Co.—debenture 3s, s 
EEE EEE SERRE 123,000 July 

Celotex Corp. — debenture 3%s, 
cRNe ehcawaOew ete cmbeces 200,000 July }! 
Washington Gas Light — refund. ? 
mortgages 3%s, 1976.......... 90,000 July 1 
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CORPORATE EARNINGS 








FARNED PER SHARE 

ON COMMON STOCK: _ 1955 1954 
12 Months to May 31 

Arkansas Power & Lt.....p$54.39 p$38.05 


Carolina Power & Lt..... 1.57 1.55 
Central Maine Pwr....... 2.03 LZ 
Connecticut Lt. & Pwr.... 1.14 1.20 
Detroit Edison .......... 2.25 1.92 
Fall River Electric....... 3.70 4.09 
Kansas Gas & Elec....... 71.98 71.76 
Minnesota Pwr. & Lt..... 1.78 1.87 
Oklahoma Gas & Elec.... 2.17 1.81 
Southwestern Elec. ...... 1.65 1.52 
9 Months to May 31 

i Serr re 3.76 3.5! 
6 Months to May 31 

Sunon (OC. A.) 2265.44. 0.54 1.79 
3 Months to May 31 

M & M Woodworking.... 0.68 0.38 
12 Months to April 30 

Serer re. 1.13 1.57 
Wabasso Cotton ........ *0.52 *0.65 


9 Months to April 30 


Distillers Corp. Seagrams. 2.72 3.18 
Northrop Aircraft ....... 6.05 1.31 
Taylor instrument ....... 5.85 5.38 


6 Months to April 30 





Comm’! Shearing & — 0.47 0.35 
Cont’l Aviation & Eng.. 0.13 0.27 
Dresser Industries ....... Leo 2.38 
Firestone Tire & Rubber. 2.76 2.26 
Finer Comm Let. :....-:. 1.23 1.71 
Harnischfeger Corp. ..... 0.76 2.04 
Nunn-Bush Shoe ........ 1.71 1.39 
Ryan Aeronautical ....... 2.09 2.76 
Universal Pictures ...... 1.87 1.57 
3 Months to April 30 
Amer. Vitrified Products. 0.93 0.72 
May Dept. Stores........ 0.34 0.28 
12 Months to March 31 
Amer. Aggregates ...... 8.69 8.05 
Borns: Staves ..ccsc0<600 0.22 0.09 
Boutlas Gel occa so.ceeee. 0.12 0.32 
ECCtrOl. IMG: 62s arctic < D0.46 0.07 
PiSGtres, ENG, s.cis dace eens 0.33 0.16 
Gas Service Co... 2.055. 2.00 1.62 
General Waterworks .... 0.92 0.74 
SIU BOs io ckdckscee ccs 1.77 1.45 
Harbor Plywood ........ 1.04 0.69 
Narragansett Racing ..... £23 1.10 
Penobscot Chem. Fibre. . 1.70 2.17 
i errr *2.75 *3.18 
3 Months to March 31 
{Beneficial Finance ...... 0.41 0.39 
Shawinigan Water & Pr... *0.70 *).53 
South Amer. Gold & Plat.. 0.21 0.19 
Thorofare Markets ...... £0.43 £0.34 
Twin City Rapid Trans... D018 D0.34 
United Dye & Chem..... D0.60 0.18 
12 Months to February 28 
Canadian Atlantic Oil.... *0.04 *D0.018 
Clinton Machine ......... 0.27 0.14 
Gt. Atlantic & Pac. Tea.. 14.58 13.70 
Mary Lee Candies........ D0.84 D0.02 
1954 1953 
12 Months to December 31 
Ajax Petroleums ........ *D0.04 *D0.06 
Rarer £5. WE) sscceiess 0.27 0.27 
oa”) ere 0.14 0.25 
Ft. Pitt Bridge Works.... 4.56 5.58 
Ae ree *28.45 *26.34 
Skiatron Electronics & 
We gv accinxseewas 0.002 D0.02 
Trico Products .......... 8.37 10.15 
*Canadian currency. p—On preferred stock. 


tAdjusted for 2-for-1 split June, 1955. 
for 3-for-1 igplit April, 1955. 
correction. D—Deficit. 
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tAdjusted 
{Reprinted for 











WHAT SECRET POWER 
DID THIS MAN POSSESS? 





BENJAMIN FRANKLIN 
(A Rosicrucian) 


Why was this man great ? How 
does anyone—man or woman— 
achieve greatness? Is it not by 
mastery of the powers within our- 
selves ? 

Know the mysterious world within 
you! Attune yourself to the wis- 
dom of the ages! Grasp the inner 
power of your mind! Learn the 
secrets of a full and peaceful life! 
Benjamin Franklin — like many 
other learned and great men and 
women—was a Rosicrucian. The 


Rosicrucians (NOT a religious or- 
ganization) first came to America 
in 1694. Today, headquarters of 
the Rosicrucians send over seven 
million pieces of mail annually to 
all parts of the world. 


MASTERY OF LIFE 
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THIS BOOK FREE! 


Write for YOUR FREE 
COPY of “The Mastery 
of Life.’—TODAY. No 


_ obligation. No salesmen. 


Anon-profit organization. 
Address: Scribe N.W.C. 


dhe ROSICRUCIANS 











SAN JOSE * (AMORC) «+ CALIFORNIA 

a eneemennss SEND THIS COUPON —-—-------— ~ 
| Scribe N.W.C. | 
| The ROSICRUCIANS (AMORC) I 
| San Jose, California | 
| Please send me the free book, The Mastery of Life, Which explains how I may learn 
to use my faculties and powers of mind. 
NAME 
ADDRESS 
| ary ZONE STATE 
mew 
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REAL ESTATE 


CONNECTICUT 








A SMALL ESTATE for the particular family 

only. 2% miles from center of New Milford, 

Conn., on black rd. %-room Cape Cod home. 

3 bedrms, 142 baths. Large liv. room, stone 

fireplace. Large barn, 3 horse stalls, 5 acres. 

Beautifully landscaped. Price $30,000. 

STANLEY A. BROOKS, Real Estate 
Rte. 25, Marble Dale, Conn. 
Tel. Washington, Conn. Underhill 8-2382 





NEW YORK 


18 MILES from SARATOGA, N. Y. 
17 Acres. Private lake & trout stream, 
modern 12-room & 5-room house. 2 garages, 
good for business ‘or estate, $19,500.00. 
Information, write owner 
Kehr, Lake Luzerne, N. Y. 
Phone Corinth 42804 








VIRGINIA 





FOR SALE 


Virginia Horse and Cattle Country on new 
four lane highway forty miles out of Wash- 
ington. Fifty acres; four bathrooms, two 
baths upstairs — Panelled library, living 
room, dining room, kitchen, laundry room, 
enclosed porch, half bath down. Guest cot- 
tage with bath. Fifty acres in grass. Ex- 
cellent investment opportunity. Best offer 
over $75,000. Contact your broker or write 
Box 1077, Warrenton, Virginia. 





BUSINESS 
OPPORTUNITIES 





WYOMING STOCK AND 


RECREATION RANCH 


800 acres, 240 acres first water rights. Alfalfa 
and grass pastures. Main house lodgetype log 
construction. 5 bedrooms, 3 baths, immense living 
room, 6 fireplaces; hot water heat. Guest house, 
3 bedrooms, 1 bath. Foreman’s house, 3 bedrooms, 
1 bath. 1% miles of open creek on land, excellent 
fishing. Big game hunting in adjacent National 
Forest. Located 3 miles south of Shell, Wyoming, 
in scenic Big Horn Mountains. Oiled highway 
near. Airline and railroad within 25 miles. All- 
year accessibility. Ideal for business entertain- 
ment. Exceptional for raising and fitting regis- 
tered breeding cattle. Owner price, equipment and 
a included, $140,000. Terms available. 
rite to 


EARL D. SPRAGUE 
Box 2004, Casper, Wyoming 





FLORIDA MOTOR COURT 
MATCH IF YOU CAN! 


Income above $51,000 in 1954 and running 
ahead of that this year. Nothing like Cen- 
tral Fla. and Silver Springs for year round 
business—summer quite as good as winter. 
This and several other extra good court in- 
vestments available with pictures and data. 


STEPHEN F. McCREADY 
Box 505, Ocala, Fla. 





Financial Summary 
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OF 
PRODUCTION 


Federal Reserve Board 


for 100 
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1945 1946 1947 1948 1949 1950 1951 1952 J) FMAM J J AS OND 
Trade Indicators i a le 
reecctvic CE TID i owes ce cvncdiansens 9,537 10,041 9,987 8,8 
Piet Car TA kvkicdanncscnsecéssscves 713,673 786,707 730,000 70728 
§Steel Operating Rate (% of Capacity)....... 94.7 96.0 97.4 72) 
§Steel Production Index (1947-49) =100)..... 142.3 144.2 146.3 107] 
seals 1955— “ 
June 1 June 8 June 15 June lf 
{Commercial Loans ...... Federal Reserve $22,636 $22,623 $23,355 $2197 
{Total Brokers’ Loans....{ Bank Members 3,897 3,873 4,008 3,0ll 
{Demand Deposits ........ 94 Cities 56,011 56,374 57,726 56,16 
Brokers’ Loans (New York City)............ 2,123 2,077 2,136 1,622 





000,000 omitted. §As of the following week. tEstimated. 


Market Statistics — New York Stock Exchange 











Closing Dow-Jones - 1955 ~ —— 155+ 
Averages: June 15 June 16 June 17 June 20 June 21 High Low 
30 Industrials .. 441.93 442.48 444.08 444.38 446.80 446.80 3882 
20 Railroads ... 161.03 161.07 161.16 160.70 160.52 161.85 137.84 
15 Utilities 64.18 64.16 64.22 64.37 64.52 65.52 61.76 
65 Stocks ....+. 162.94 163.05 163.42 163.40 163.89 163.89 144.3 
¢ 195 2 
Details of Stock Trading: June 15 June 16 hon 17 June 20 June 21 
Shares Traded (000 omitted)........ 2,650 2,760 2,340 2,490 2,720 
I ME es eens de wheae'e 1,206 1,205 1,195 1,223 1,277 
Number of Advances.............+.- 592 504 546 532 530 
Number of Declines................. 359 453 407 461 421 
Number Unchanged ................ 255 248 242 240 216 
SR RE ES ca xbs Sos hd cdanntion 90 93 62 90 % 
CE 2 iinnk bisdk ac dyesavexas 19 12 12 12 15 
Bond Trading: 
Dow-Jones 40-Bond Average........ 99.74 99.77 99.76 99.71 99.76 
Bond Sales (000 omitted)............ $5,510 $4,740 $3,970 $4,002 $4,810 
Cc 1 ~ 1955 
*+Price Earnings Ratios: May 18 May 25 June 1 June 8 June 15 High Low 
50 Industrials ...... 11.21 11.31 11.43 11.85 12.08 13.71 11.21 
20 Railroads ....... 8.45 8.51 8.65 8.77 8.82 11.74 8.45 
20 Utilities ......... 15.15 15.23 15.24 15.42 15.50 16.50 15.15 
*+Common Stock Yields: 
50 Industrials ...... 4.18% 4.14% 410% 3.95% 3.88% 4.38% 3.88% 
20 Railroads ....... 4.68 4.65 4.58 4.52 4.50 5.18 4.49 
DO WONG osc sewess 4.63 4.61 4.61 4.56 4.54 4.65 4.50 
OD Stocks ..ccssccss 4.25 4.22 4.18 4.05 3.98 4.44 3.98 
* Average Bond Yields: 
SO. vbdicnccuksunvn 3.020 3.030 3.033 3.029 3.027 3.033 2.879 
Pe Gsceckccucacteees 3.281 3.276 3.273 3.266 3.254 3.281 3.151 
eee ert oo Pe 3.518 3.506 3.505 3.499 3.507 3.526 3.471 





ATTRACTIVE GUEST CABINS 


And owner’s home located on busy main route 
cental Vermont. Lovely location. Owner’s 
attractive modern 5 room furnished house, 1% 
baths, fireplace, garage in basement. 

Eight attractive cabins, nicely finished and 
furnished, 4% acres. This is a successful, out- 
standing property, in beautiful condition. 


Edgar L. Gillett, So. Woodstock, Vermont 








FOR PEACE AND PROSPERITY 
INVEST IN U. S. SAVINGS BONDS 
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*Standard & Poor’s Corp. tFor latest figures see page 15. 


The Most Active Stocks — Week Ended June 21, 195i 


Shares 

Traded 
Ashland Oil & Refining.................. 266,700 
Sperry Rand (when issued).............. 187,100 
DO EE Bad 00 tkdhs ciocecécncsvsk tes 119,900 
Co | ee rer en Ts 113,900 
Cobermila Peak Ge Titi. 005 0 ccdicns covensees 95,200 
Sunray Mid-Continent Oil............... 90,700 
CApeier GCORORINIR osc ks sin cionskicas 89,900 
Pennsylvania Railroad ............eeee0. 89,100 
Loew's, IMGOTPOtNORd oo is ccc cicevectesans 88,200 
Cees TERNS i664 kccarnancmameaaedene 87,800 


ee 
June 14 


21 
100% 
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GOING PLACES 35 always easier 


with Caties Service... 





OR AE 


Helpful directions to travelers on major turnpikes is just one small reason 
why the green-and-white emblem renews its welcome daily. 


CITIES ® SERVICE 


A Growth Company 


Number 10 of a series 


America strikes it rich! 


Natural gas... worth more to the nation than the 
fabulous gold strikes of the early West. 


Now our sixth largest industry ...a 12 billion dollar 
giant already supplying one quarter of America’s vast 
energy requirements ...22 million customers. 


Tennessee Gas plays a major role in the dramatic 
development of this new national asset .. . has increased 
its capacity eight fold in the last ten years... will nearly Long, preferred for cooking Natural gas Is the superior 
e anil . . -..@ million new customers ue or industry. eaner, 
double in the next ten. Its 8000-mile pipeline system, per year are turning re more hotter, precisely controlled, 
. 9 ependabdie natura as tor economical an ependabie 
America’s longest, assures the populous East a : : , 


heating their homes. the year around. 
dependable, economical supply of the world’s finest fuel. 


Creating new wealth... better heat ... more comfort, 
convenience, Tennessee Gas pipes progress! 


TENNESSEE GAS 


TRANSMISSION COMPANY 


HOUSTON, TEXAS 


AMERICA’S LEADING TRANSPORTER OF NATURAL GAS 











